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THE MONEY MARKET. 

THE release of the Government dividends, and the pos 

session by the market of money previously borrowed | 
from the Bank, rendered supplies abundant this week, 

and loan rates have accordingly fallen sharply, advances 

for a week being obtainable at 2} per cent., while day- |] 
to-day loans are quoted at 2 per cent. and under. Dis- 
count rates have not been so much affected, as it seems 
improbable that the ease in the loan market will 
be of long duration. Quotations, however, are still 
unsettled, and while 34 per cent. may be given as the || 
middle rate for three months’ bills, quarters 

more and in others less than that rate is charge i Next 

week the Stock Exchange 
stalment of the Transvaal 
vided for. The Government, 
be in the market with a fresh a of Treasury Bulls, 
and prior to the end of las 

England discounted bills to a 
which, as they mature, will lessen the market's 
of cash. Another factor to be considered is the usual 
withdrawal of gold for Scotland towards the end of this 
month and the beginning of November, and it has to be 
remembered that during the autumn many foreign 
demands for gold, not individually large, but amounting 
in the aggregate to a considerable sum, have always to 
be met by the Bank. Further, the undoubted tone of 
uneasiness which prevails as to developments in New 
York and other stock markets, not excluding our own, 
‘induces a feeling of caution. On the other hand, | 
gold has been already shipped here from India, and |} 
arrangements for a further large supply from that source \ 
have been made, while the German demand has abated ) 
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for the time, though it may revive with the fresh borrow- 
ings of the German Government that are expected. | 
There is also less probability now of gold being with- 
drawn hence for the United States, in view of the pro- | 
vision made by the Secretary of the Treasury to relieve | 
the market on the other side in the event of monetary | 
stringency developing itself. But looking at the situa- 
tion as a whole there is still nothing in sight that would 
justify the beating down of rates. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 





| A Fort- |Three Wks.| A Month 
This Week.|Last Week.) night Ago. | _— | on 
% . i-e | &. % 
Bank rate.... 4 4 4 | z . 
Market rate..| | 34 S46 4 2 i 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 




















A Fort- |'Three Wks.) A Month 
This Week.|Last Week. night Ago. | Ago. Ago. 
eT a 2s te %, 
With Paris...... + 3; + lh | + "1a + le | + 1g 
ao 4 EB vei + 4 + ts | + ia we f | + 
0 Amsterdam | + | + th + si te | + 
» New York! | | . 
* call money) + 2 | + Id + ih | + lt! + i 


a rr 


RATES of EXCHANGE. 





A Fort- |Three Wks. A Month 








This Week.|Last Week. 


night Ago. | Ago. Ago. 
| Per Mille. |"Per Mille. | Per Mille. } Per Mille. | Per Mille. 
France ........ 22 agst us | 1g agit us agst us f agst os 1% agst us 
FerMany ...... agst us | 2 agst us | 24 agst us| 2} agst us | 24 agst us 
Holland ........ 43 agst us | 2%, agst us 1f agst us | 2} agst us 2}% agst us 
New York ...... agstus| % agstus| #8 for us! 3 for us | par 








MR CHAMBERLAIN’S SCHEME. 


ARE our colonies prepared to forego their commercial 
independence, and put themselves under perpetual 
industrial subjection to the Mother Country? If 
not, then the entire scheme of fiscal policy pro- 
pounded by Mr Chamberlain in his Glasgow speech 
falls to the ground, and it is idle to discuss it further. 
In his speech, which bristled with assumptions and 
assertions, in support of which not a particle of proof 
was offered, Mr Chamberlain affirmed that whereas our 
trade with foreign countries has fallen off heavily 
since 1872, our exports of manufactured articles to our 
colonies and possessions had in that period increased 
by £40,000,000, and this inter-Imperial trade, he 
added, ‘‘ remains at the present day the most rapidly 
increasing, the most important, the most valuable of 
the whole of our trade.’’ But this declaration landed 
him in an obvious difficulty. If he is right, and our 
trade with the colonies has not only expanded, but 
remains in excellent condition, and is continuing to 
increase, why should we not leave well alone, instead 
of seeking to upset the existing arrangements and 
establish an entirely new fiscal régime? That is the 
question Mr Chamberlain felt compelled to answer, 
and here is how he replied to it. The colonies, he 
said, are now in an initial stage of industrial evolu- 
tion ; if left to themselves they will develop manu- 
facturing industries, and in time render themselves 
independent of the Mother Country. But if we 
approach them now, ‘‘for a very moderate prefer- 
ence they will give us a substantial advantage.......... 
In the first place, they will reserve to us the trade we 
already enjoy. They will arrange for tariffs in the 
future, in order not to start industries in competition 
with those that are already in existence in the Mother 
Country. They will not—I would not urge them for 
a moment to do so—they will not injure those in- 


| dustries which have already been secured; they will 


maintain them; they will not allow them to be 
destroyed or injured, even by our competition. But 
outside that there is still a margin—a margin which 
has given us this enormous increase of trade to which 
1 have referred. That margin, I believe, we can 
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~___*_!Octobee: aa, 1903. 
permanently retain.’’ In other words, th Hier 
are to consent to a total arrest of aj] f “th *, Colonies | 
developments within their own benders te Sr industrial 
their markets open for British sendin: Order to keep 
berlain believes they are ready to a en Mr Cham. ) 
makes this maintenance of the edna ” this, ang | 
keystone of his whole scheme. [s he h markets the ) 
fied in this belief? Is there, for instance s<” St | 
reason to believe that Canada. which | : 
ing money freely in bounties, &c. 7 
up manufacturing industries of her own and thu 
utilise her vast natural resources—is she will; on 
resign all her aspirations in that direction : ns to |) 
herself in thrall in perpetuity to the - a | 
manufacturer, who is to be further cada 1 
to strengthen his dominion over her by diffe = 
tial duties shutting out foreign co eet 
For our part, we cannot imagi » Cans | 
agine Canada listening | 
for a moment to such a proposal, and a bond of | 
that kind, instead of conducing to Imperial union, | 
would certainly tend to Imperial disruption. To tell | 
Canada that if she retained her place within the 
Empire her industrial progress must remain barred 
for all time, whereas, if she separated herself from ys. | 
she would be free to rival the phenomenal development 
of her neighbour, the United States, would be to Subject 
her loyalty to much too severe a strain. And, at all 
events, before this country is asked to proceed further 
with the discussion of Mr Chamberlain's plan, 
measures should be taken to ascertain whether the 
colonies are really willing to play the part in it h 
has assigned to them, for, if not, evidently nothing js 
to be gained by proceeding further with it, while 
serious harm may easily be done by outraging colonia 
feeling, which must resent the suggestion that th: 
fitting function of the colonies, if they remain withir 
the Empire, is to serve as a dumping-ground for 
British manufactures ; for they come of a stock that 
has higher ideas as to its ultimate destiny. 
Without entering into the details of the speech 3 
word or two may be said regarding the portion of it in 
which Mr Chamberlain sought to show that our work- 
ing population would suffer no injury, but would 
rather benefit by the revision of our fiscal system 
which he advocates. Wheat, meat, and dairy produce 
must, he admits, be taxed if we are to grant preler 
ential treatment to our colonies. - But, taking an 
ordinary working-class household, the increased cost 
of those commodities would, he argued, be more than 
compensated for by a reduction in the taxation on, 
and consequent cost of, tea, sugar, and colonial wint 
and fruits. 


» @NV sound 
ch has been snend- 
» IN Order to py; 


But proof of this assertion was, as usual, 
lacking, and we do not at the moment feel called upon 
to prove a negative. It is indicative, however, o! the 
straits to which Mr Chamberlain was driven to give 
even a semblance of plausibility to his contention that 
preferential treatment to the colonies will not mean an 
increase in the cost of living here, that he 1s constrainee 
to include in his programme a reduction ol the sugar 
tax by 50 per cent. For that can find no legitimate 
place in a scheme of inter-Imperial tariff reciprocity, 
since hardly any of the sugar we consume comes from 
our colonies, and very little from our possessions. 
Our total imports of sugar, refined and unrefined, _ 
year amounted to 31,587,000 cwts, of which only 
1,807,000 cwts came from British possessions, y 
this latter total only 323,800 cwts were contributed , 
our colonies. The remainder came from Germany - 
other Protectionist countries. Now, it 1s part of Mr 


and ol | 


. sate on 
Chamberlain’s scheme that we should retaliate upon | 


countries that subject our products to heavy tan 
duties. He argues, too, that if we impose by the 
duties, they will be paid for the most part ee 
foreign producers, and not by the home mee of 
Conversely, according to his argument, if we ta’ oer 
duties, the benefit will go in the main to the so = 
and on this theory, if we remit sugar duties 265, 
amount of £2,250,000 or so a year, as he es 
we will be conferring a great benefit upon t ; 
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foreign countries against which he — this is 
retaliatory measures. The inconsistency © 
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aficiently obvious. It is due, as we have said, to 
” ‘Chamberlain's anxiety to persuade the working- 
ye that if he will consent to the imposition of food 
— he will be recouped for his loss by a reduction of 
eee in other directions. Of course, if we were 
| ersuaded to adopt a policy of tariff retaliation, the 
Pigar duties we now levy upon foreign sugar would 
aa be reduced,. and the working-man, who had been 
into sanctioning duties upon food by the 
| promise that his cost of living would not thereby be 
1; creased, would be deceived. _ This is only one 
‘instance of the many very glaring inconsistencies 
| which the scheme presents ; but, until we know 
| whether or not the colonies are willing to adopt the 
| course of self-abnegation Mr Chamberlain prescribes 
for them, nothing is to be gained by a discussion of the 
minor details of the scheme. 
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| THE RECONSTRUOTED CABINET. 

| Ir has been a week combining thc elements of tragedy, 
| of comedy, and of burlesque. The last came first. The 
| newspapers of Saturday, October 3rd, reported a depu- 
‘tation to Mr Austen Chamberlain, then Postmaster- 
General, on the subject of the “cash on delivery” 
| postal system. Mr A. Chamberlain fully recognised the 
merits of the case for . the introduction of that system 
into the United Kingdom.  It~ had been, he said, 
“adopted by all the more progressive countries and post- 
| offices of the world.”. No doubt there were “ certain 
inconveniences attached to the change, as to all 
changes,” but he “ was not aware of any shade of evidence 
that ics introduction in. other countries had injured any 
‘one; it had been of enormous advantage to all classes ;” 
and moreto the same effect. Therefore, of course, the 
| British Post Office, it might be assumed, would at once 
take steps to provide the people of this country with an 
| arrangement of which the advantages had been proved 
}and are highly appreciated by our. fellow-subjects in 
| Australia and India and by the dwellers on the European 
| Continent generally. _ Was that the conclusion? | Not at 
|all. Public opinion here “required further education ” 
before the advance desired by the deputation, and 
| acknowledged by the Postmaster-General to be entirely 
| desirable, could be made. He hoped that the subject 
|would be prominently brought before the public—and 
that was all. Is not this truly a burlesque, an absolute 
reductio ad absuydum, of the. doctrine of “mandate’”’ ? 
Itmight hardly have required notice here but for the 








view was—in accordance with common anticipation— 
raised to the great post of Chancellor of the Exchequer. 
|} An able and well-liked young politician-administrator 
| is Mr Austen Chamberlain, no doubt; but the possibility 
of having Budgets generally treated on plebiscitary lines 
—their leading features made the subject of popular 
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fact that four days later the exponent of this remarkable | 


“inquiry” and “education” before they are brought | 


jm the House of Commons—is disquieting to con- | 


| template, alike from a constitutional and from a business 
point of view. Nor are these anxiteties allayed by the 
reflection that a near relative of the new Chancellor of 
the Exchequer undertakes the provision of the “ educa- 
ton "required, over a large part of the fiscal sphere. 
With the announcement of-Mr Ritchie’s successor 
| came that of the King’s sanction of the ultimate selec- 


the Colonies, Mr Alfred Lyttelton. The Cabinet recon- 


struction thus concluded (with the addition of Mr 
| Graham 


| Stanley 


r lahoric 
ay ‘aborious and protracted task. 
very moment of its 





That at the 
completion the restored fabric 


Should be 7 

eo be subjected to the shattering rent involved 
> “© resignation of the most weighty and dis- 
a of the Prime Minister's remaining col- 


l > * i . 

; 5UeS Was one of those political events which border 
Closely on the tr 
smal] 


cane Provocation to laughter. 








1711 


of his bitterly-reproachful letter to the Duke of Devon- 
shire, which, whether or not there was any excuse for 
the writing of it, certainly ought never to have been 
published. If only he could have kept the Duke in his 
Cabinet, the elevation to great office of only partially- 
proved, but undoubtedly promising and able, young men 
was a step for which there was much to be said, with 
a view to strengthening the general hold of the Ministry 
on public opinion at home and abroad. But with the 
Duke gone, and gone practically into opposition, the situa- 
tion wears a very different aspect. We have not a word 
to say in depreciation of the capacity of either Mr Arnold- 
Forster or Mr Lyttelton. On the contrary, both on their 
“public form,” and still more in view of the respect in 
which their gifts and characters are held by well-informed 
and competent judges, we anticipate for each of them a 
career of very honourable and useful service to the State. 
But their reputations as administrators and as framers 
and exponents of a Governmental policy are, in Mr 
Arnold-Forster’s case, for the most part, and in Mr 
Lyttelton’s case entirely, yet to be made. Years are 
required for the building up of such reputations, and 
not all the expectations which may reasonably be 
cherished as to the future of the new Secretaries of State 
can now avail to counterbalance, in the public eye, the 
remarkable paucity in Mr Balfour's’ Government of 





Ministers whose names stand for established states- 
manship, either in the executive or the legisla- 
tive sphere. The limited range of his choice in 


that regard is illustrated by the transfer of Mr Brod- 
rick to the vacant Secretaryship for. India. ‘It may 


, well be, and we are inclined to think that it is, the fact 


that Mr Brodrick, who is certainly a very hard-working 
and intelligent administrator, has received'a great deal 
of unjust censure for War Office failures.. But if the 
interests of the public service demanded his removal 
from that department, it is difficult to discern the justifi- 
cation for hisappointment to the Ministry responsible for 
the charge of our Oriental Empire, with its vast 
congeries of complex problems, internal and external, and 
its three hundred millions of inhabitants. We do not 
care to assume that the Prime Minister is quite indifferent 
to the effect such an appointment is likely to have on the 
Asiatic mind; but if not, then the only, or the least 
unsatisfactory, explanation of his action is that he 
reluctantly made the selection for India of a Minister 
whom he could not maintain at the War Office because 
he had no other statesman of experience to fall back on 
for the vacant Imperial charge. 

To the authority, the prestige, and the prospects of a 
Ministry made up under such conditions and with such 
material, the continued presence or the withdrawal of 


the Duke of Devonshire could hardly fail to make all the | 


difference. No other British statesman has, or, indeed, 
within living memory has had, just that hold which he 
has long possessed on the confidence of the great central 
body ot sensible, calm-judging Englishmen, who care 
for things more than for names or cries, but are yet, at 
bottom, alive to the grandeur of the national traditions 
and the vastness of the responsibilities they involve. 
There were, indeed, important resemblances between 
the position occupied by Lord Salisbury and that held 
by the Duke of Devonshire in the regard of their country- 


men. But the classes or sections which they influenced 


| were only partially identical, and in so far as they were 


io made by Mr Balfour for three of the principal | 
We aryships of State—for India, Mr Brodrick; for the | 
ar Othce, thus vacated, Mr Arnold-Forster ; and for | 


Murray as Secretary for Scotland and Lord | 
as Postmaster-General) had been an exception- | 


actually so, the retirement, followed by the death, of th 


former statesman rendered of still more essential momen 
the retention of the latter among the working chiefs of the 
political alliance which they had joined in forming. Accus- 
tomed though he may be to underrate the magnitude of his 
own talents and position, the Duke of Devonshire cannot 
be really unaware of the enormously crippling effect which 


e 
c 
+ 
is 


| his withdrawal must exercise on the power of a Cabinet, 
reconstructed as the present one has been, to carry on 
the King’s Government with credit and success. Not 
less conscious must he be of the fact—also by no means 


agic, even while there is about them no | 
ae It broke down Mr} 
s self-control, as is witnessed by the appearance | 


= eo 





without its tragic aspects—that his resignation sets the 
final seal on the dissolution of the Liberal Unionist 
party. That with these considerations clearly in view 
he has, after whatever hesitations, felt constrained to 
take the fateful step of leaving Mr Balfour's Govern- 
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ment means, first, of course, what appears on the face | encouraged from Paris. Bu: i, a 
of his letter of resignation—that he has realised that the that the Russian Government doe< an as likely | 
Prime Minister has committed himself, and endeavoured drifting into intervention between Bi wish to rick 
to commit the whole Unionist party, to a policy which | Porte, and rousing her own Pang|. wu eatia 
will find its chief support among, and inevitably | to embroil herself further in the Veo, 
tend to become more and more accordant with|the Far East. She can control 7 
the aspirations of, the undisguised Protectionists. To | and possibly Bulgaria also ; 
be. the principal exponent of such a policy in_one | massacred wholesale now, in order tha: oS ® 
branch of the Legislature would have been to the Duke | set Eastern Europe ablaze. Then ies ae 
a more and more “intolerable strain.” He isno more a | bilities in Persia, through which. aco edi the pos 
“fanatical Free-trader"’ than Mr Gerald Balfour, who, | Russian publicists, the nearest way oe 
at Leeds on Thursday, disclaimed that title. No more, | water ’’ and to oceanic trade, and 
that is to say, than the President of the Board of Trade | they say, of closer interest to Russia than see sane 
does he hold that Free-trade is a dogma for the practical | stantinople. But the Persian question a 
exposition of which England was created, or that it | present, postponed. Still, committed 
possesses “any such authority or sanctity as to forbid Near and Far East, and with remoter problems 
any departure from it for sufficient cause.” But to his | Persia and Central Asia which may become saat ay 
mind, the presumption would always be for the rule and | expectedly, Russia has good reasons for n ; 
against the exception, whereas he suspects, and Mr | any quarter. 
Gerald Balfour’s speech affords abundant confirmation for But her strongest reasons are domestic. We do no 
the suspicion, that the dominant aspiration of the Cabinet | know that she can ever suffer as she deserves fo; - 
would be for the steady multiplication and extension of | oppression and absorption of Finland, or for he , 
exceptions until the rule had disappeared. To be the | ference with the just rights to the control of its own pro- 
mouthpiece of such a tendency in the House of Lords | perty of which she has deprived the Armenian Church 
would be for the Duke, intellectually and morally, | Her policy in Finland and Armenia does her the same 
impossible. But also, in our belicf, even if he had been | harm as Prince Bismarck laid to her charge in the 
much nearer in his views and tendencies on fiscal ques- | Baltic Provinces ; it helps to dry up an excellent source 
tions to Mr Balfour and his brother than he actually is | of supply for her public service of men better educated. 
he would have found it impossible to give the continued | more tenacious, more acute, and less nervous and 
sanction of his presence in the Government to the | erratic than the ordinary educated Russian appears t 
proceedings connected with the withdrawal of Mr Ritchie | be. The best of such men will emigrate, or, when 
and other Free-traders three weeks ago. That any | they are absorbed by the Russian system of unification, 
such sanction on his part has been withdrawn must bea | will tend to pass into the revolutionary ranks. The 
satisfaction to all whoare interested in the maintenance 
of the best traditions of Cabinet Government in England. 
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Scandinavian hostility, excited by the treatment 
Finland, is of little importance to Russia, whose 
publicists think her future is less concerned with th 
Baltic than with the Pacific, the Mediterranean, and | 
the Indian Ocean. Russia’s real danger is among her 
own people. It is always hard to say exactly how 
much truth there is in the reports which come to 
Western Europe as to Russian disaffection. It is 
harder now, when, instead of the reports of one much- | 
censored correspondent, we get a number of communi- 
cations of uncertain origin, published by the news 
paper which desires to show the Russian Government | 
that it has not improved its position by expelling him. 
But still, though the reports are probably sent partly 
by revolutionists and partly by Jews, there is no reason 
to suppose that they are substantially inaccurate, and 
the lame denials of the Russian Government merely | 
increase our belief in them. oe 
M. Witte’s promotion, which is hardly yet explained | 
satisfactorily, seems to mean that his policy is to be 
modified, and that the process of converting a back- | 
ward agricultural nation into one which shall con- 
pete in highly specialised manufactures with the 
peoples of Western Europe is not at present to Dt) 
pressed on. The new Russian tariff, perhaps, modifies 
this conclusion, but the process has been fruitful in 
social disorganisation. It has partially separated the 
peasant from his village, though hardly as yet Irom 
his village ties. It has raised up factories under | 
Government stimulus, and liable to hard —, 
when the Government is embarrassed, working | 
men long hours at low wages, because he labour 15 | 








—_————— 


THE EMBARRASSMENTS OF RUSSIA. 


THERE is reason to suspect considerable exaggeration 
in the reports circulated this week as to the imminence 
of war in the Far East. Russia’s term for a further 
stage in the evacuation of Manchuria expired on 
Thursday, and this alone would suggest that, judging 
from previous examples, she would discover new cir- 
cumstances compelling her to make fresh conditions 
of withdrawal. Still, we hear of conferences between 
the Russian Minister to Pekin and the Government at 
Tokio; of the arrival of Japanese soldiers off the 
Korean coast, which is probably a misapprehension 
of the process of relieving the troops already stationed 
in Korea under a convention of 1896; of ‘‘ frontier 
incidents,’’ and even of a proposal by Russia to parti- 
tion the hermit kingdom, which is rejected by Japan 
partly because her share is not large enough, and 
partly, perhaps, because she hopes to get the whole by 
‘** permeation.’’ But we may take all this with large 
deductions. Russia is too heavily involved abroad and 
at home to provoke fresh difficulties voluntarily in the 
Far East. Doubtless that is the most immediate 
sphere of her interest, the region to which she looks in 
the first instance as a new market for the manufactures 
raised up under Protection. Hence, clearly her reluct- 
ance to move in the Balkans. She might take 
decisive action at Constantinople, and, if she earned “« 
the impotent hostility of Germany, she would also con- | inefficient, and keeping them under conditions Pe 
ciliate for the moment the Liberal opinion of Western | as anything in the early history of our factory sysice™ | 
Europe. Austria-Hungary is so hampered by her own | The workers are an easy prey to crude socialistic 166s, 
domestic difficulties that Russia could afford to risk | During harvest, or when times are bad, they A arval } 
a quarrel, even if it were found impracticable to evade | these ideas in the villages. The soil - oye 
the Austro-Russian agreement as to the preservation | worked by a propaganda as heroic and as ae ioe 
of the status quo in the Balkans by some ingenious | that which can be shown by the annals ol Os 
diplomatic sophistry. But Russia prefers not to pluck | missions. But the teaching is accepted in ee. 
the fruit just now. She has, indeed, in conjunction | form, and it leads to futile risings, to aaa het 
with Austria-Hungary, made a slight, a very slight, | rages, and to savage repression. Meantime, B® 


hority, being | 


as id 


advance towards settling the Macedonian question. | soil of Russia is, we are told on good — 
Partly, we may hope, the warning to the Porte, and | exhausted by bad tillage. Agricultura! 


( 
; > . . > revol itionists, a 
the extension of the Austro-Russian reform scheme, | to emphasise the teachings of the revolution! wats, 


the in- 


somes 


ope, e ; te dieval peasant 
though we do not yet know if it is meant to be efficient, | we have the beginnings of mediaeval — 
. . ° » Cc es, 
may be due to the friendly insistence of our own | suppressed by modern weapons. In the = the pro- 
Government, urged on by the public in England, and | dustrial population, and the student class, 20° © 
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fessional classes, | which are recruited from it, are 
“ honeycombed with discontent. There remain two | 
further dangers- the Jews and the army. 

The Jews are an old difficulty of the Russian Govern- 
ment. They exploit the peasantry, they beat their 
Russian competitors in trade, and they furnish—or 
they would if they could—a large part of the intellec- 
tual element in the country, and a still larger propor- | 
tion of its discontent. The Russian remedy is to 
restrict their openings, to confine them within the 
Pale, and to allow their adversaries to take vengeance | 
upon them as a salutary means of keeping them in 
check. The result 1s that the Jews all over Europe | 
are hostile to the Russian Government. Hitherto the 
army has been trustworthy; but the reports this | 
week, furnished through the usual sources which 
supply the Times, and corroborated through a leading 
French socialistic organ, the Petite République, show 
that the army cannot now be depended on. The 
revolutionary propagandists have got hold of it, and 
the War Minister has had to caution the officers. It | 
is significant that the work is done through the petty 


have learnt before joining to read and write. Such 
men, an old-fashioned General of Division remarks, 
are spoilt for the service before they join. The officers, 
of course, have been got hold of long ago. Of the 
Leagues among them, that which is 
merely Radical has been found out and crushed ; the | 





Revolutionary League has only this week given signs 


of activity. Primarily, its object is to prevent the 
soldiers from taking too active a part in the suppres- 
sion of labour or other riots—which is, perhaps, the 
reason why crowds are habitually dispersed by 
Cossacks with whips. 
and less deadly weapon in a crowd than the rifle, but 
the Cossack also has no sympathy with the Russian 
factory hand, and is not spoilt by primary education. 
But, if the propaganda makes way, the Russian 
authorities will have to depend on their Cossacks or 
their Asiatic troops alone. Then will begin the 
Russian revolution, by the side of which, as a distin- 
guished German publicist has remarked, the horrors 
of the first French Revolution will be trifling. 





AUSTRALASIAN BANKING RETURNS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBourRNE, August 28. 


Tue publication of the series of returns for the three 
months ended June 3oth of the twenty-two banks doing 
business in Australia and New Zealand has recently 
been completed. The general characteristics presented 
are non-expansiveness of banking business in the Com- 


monwealth of Australia and considerable progress in 
New Zealand. 


decrease of total deposits during 
contraction which generally takes place in the second 


quarter of the year. Advances have increased by 


of £,2,269,832. 
parative ease. 

ness, 
by ye 


The trend of Australian banking busi- 
so far as volume is concerned, is better indicated 


arly movements, and these are shown in the 
following statement :— 


June June June 
Quarter, Quarter, Quarter, 

1903 1902. 1901. 

Victor; £ £ £ 

: oria...... — 29,785,265 .. 29,906,616 .. 30,055,921 
aew South Wales 32,608,861 .. 33,690,096 .. 32,421,648 
th Australia - 6,278,570 .. 5,899,701 .. 5,947,374 
v nsland sseseess 12,560,127 .. 13,662,370 .. 15,398,080 
Tee Australia .. 4,785,839 .. 4,742,579 .. 4,402,519 
“eMania ........ -- $3,693,420 .. 3,462,986 .. 5,178,846 
Total bene aes - 89,702,072 .. 91,364,348 .. 89,402,388 
For a period of two years the increase in Australian 


anking deposits is, 


three State therefore, only £299,684. The 


S unaffected by the drought show moderate 
a 
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| Western 
| £514,574. 


| for by a 


| review 


True, the whip is a a 


The Commonwealth figures show a | 
the quarter of | 
41,739,160, a part of which may be attributed to the | 


4,530,672, and the two movements, taken together, in- | 
dicate an inroad upon banking resources to the extent | 
But the position is still one of com- | 











aa | 


increases, as follows :—South Australia, £331,196 ; 
Austr ilia, £. 


ad 


£383,320; and Tasmania, 
In Queensland, the greatest sufferer from 
the drought, deposits show for the two years a de- 
crease of £847,963, of which £200,924 is accounted 
shrinkage in Government balances. New 
South Wales shows an increase of only £,187,213, 
notwithstanding the large amount of borrowed money /' 
which has been brought into the State. 7 
It is not so easy to follow the course of advances as 
that of deposits, because during the two years under 
writings-off by two banks and realisations of 
ts amount to a considerable total. 


assets But the 
as they appear in the returns are as follows :— || 


old 


hgures 








June June June it 
(Juarter, Quarter, (Juarter, 
1503. 1902 1901 
ve . z £ £ 
Vietoria ik epiieideiiei wien 29,905,949 .. 30,446,032 .. 30,958,243 
New South Wales 38,652,565 39,797,960 39,194,344 |} 
South Australia .... 4,428,983 4 434,031 4,332,730 i 
Queensland ........ 14,082,725 13,663,376 13,568,589 || 
| Western Australia .. 5,683,451 3,276,409 .. 3,117,818 |} 
SAGAR. 06:0 bndaees 2,541,487 2,997,290 .. 2,538,442 
TOG sacevede 93,301,160 94,015,098 93,710,166 |) 


For the two years there is an apparent decrease of 
£409,006. 


But the decrease of over a million in the 
Victorian total is due principally to the writings-off of 
the two banks previously referred to. The move- 
ments in most of the other States are fairly normal, and 
it may be concluded that, on balance, a slight increas: 


has taken place in Australian banking advances. The 
drought has occasioned hardly any increase, the | 


magnitude of the disaster inducing extra caution on 
the part of the banks. 

The note circulation shows little movement, the total 
amount for five States (Queensland has a Government 
issue) for the past quarter being £ 3,315,747, against 
£3»395,135 for the corresponding quarter of 1902, and 
£:3,399,462 for the corresponding quarter of 1gor. 

The cash holdings show a considerable falling off for 
the past twelve months, but they are larger than two | 
years ago. The figures are as follows :—-June quarter, 
1903, £20,021,609; 1902, 21,075,218; Igor, 
£:19,780,528. The large gold shipments of the current 
year have been met to some extent by the increased 
production. It is probable, also, that, owing to the de- 
pressed condition of affairs in the Eastern States, coin 
has returned to the banks from active circulation. 

The New Zealand banking returns are far different 
from those of Australia, in indicating a considerable 
growth of business. The totals under the principal 
headings are stated as follows :— 


—urtaings moe 


June June June 

Quarter, Quarter, Quarter, 1} 
1903. 1902. 1901." |} 
| £ o £ 
Deposits—Government.. 1,707,816 1,004,008 .. 958,711 || 

a Other ...... 17,746,609 .. 16,187,492 .. 15,452,680 i] 
Notes in circulation .... 1,501,247 1,403,436 1,416,437 i] 
Discounts .......+.++. 1,844,241 1,818,207 1,961,791 | 

| Debts due tothe banks.. 11,366,111 .. 11,013,082 .. 10,075,872 
Government securities... 1,010,085 .. 910,025 1,015,628 | 
Other securities........ 1,388,588 .. 1,655,065 1,800,917 
The increase in Government deposits has been \) 
i 


occasioned to a considerable extent by the placement in 
| New Zealand and Australia of 4 per cent. debentures. 
Other deposits show an increase for the two years of 
| £2,313,929, a movement which may be fairly regarded 
| as an evidence of the prosperity occasioned by the 
| frozen meat and other industries based on the soil. 
The expansion of the note circulation Is another indica- 
tion of the same kind. The direct discount business 
of the banks appears to have fallen off, but loans (debts 
due to the banks) have increased by £:1,290,239 during 
the last two years. The decrease in other securities 
is attributable mainly to the redemption of Assets Re- 
alisation Board debentures as realisation proceeds. 
From the New Zealand banking returns we pass to 
the Bank of New Zealand. This institution has | 
recently published another highly satisfactory balance- 
sheet, and it is now pretty clear that it will be able to 
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properties which it handed over to the Assets Realisa- 
tion Board some eight years ago. The further de- 
ficiency on realisation, to be met by the bank, 1s now 
| estimated at £492,000. The guaranteed 4 per cent. 
| stock of the bank (£2,000,000) will fall due for repay- 
| ment in London on July 1, 1904, and the relations of 
reviewed. 
been announced, but it is understood that the guarantee 
| will be renewed for £1,000,000, the bank finding the 
other moiety. The properties remaining in the hands 
of the Assets Realisation Board may also be retrans- 
ferred to the bank, the Board itself being dissolved. 


THE GERMAN IN MINING. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


Ir the Britisher asks why it is that his nation is hated 
by the German nation—although among the individuals 
of each there is much mutual respect—he will be told 
that the reason is jealousy. The Germans are jealous 
of our wealth and our prestige, to a certain degree, but 
much more do they resent the fact that we have secured 
influence in, or actual control of, many of the richest 
countries in the world. That is where the real trouble 
lies. It is, perhaps, hardly fair to point out to the 
Germans that all our countries are freely open to them, 
and that German capitalists or merchants, whether in 
London, or Melbourne, or Singapore, or Port Eliza- 
beth, are among the wealthiest of the inhabitants. That 
fact is pleasant for the individual German, but it can 
hardly sweeten the thoughts of the nation, as a nation, 
towards ourselves. 

However, I am not writing a political treatise. My 
business is mining ; and I want to show what the 
German does in the mining world compared with the 
Britisher, or, shall I say, with the Anglo-Saxon. Let 
us take the gold-mining industry for example. This 
is one of our most valuable national assets. The out- 
put of gold in the world is now about £70,000,000 per 
annum, Of this, at least nine-tenths is produced by 
English-speaking peoples. The British Empire yields 
from its own lands 60 per cent. of the output, and the 
British Empire and the United States together 
yield 85 per cent. 

Now, surely it is by no strange coincidence that 
nearly all the gold in the world is found in the lands 
belonging to the English-speaking peoples. As a 
matter of fact, gold is one of the most widely-distri- 
buted metals. There is gold, probably in payable 
| quantities, in almost every country in the world, and I 
know that what seems a strange coincidence is merely 
the result of extraordinary energy and application by 
the English-speaking peoples, who realise the immense 
importance of producing and controlling the world’s 
supply of raw gold. 

I feel sure that in China, Korea, the Dutch Indies, 
Brazil, Bolivia, Peru, Patagonia, Siberia, and various 
unexplored parts of Africa there are, potentially, as 
| fine gold-bearing lodes as the English-speaking peoples 
| are now working in New. Zealand, Queensland, India, 
| Rhodesia, Colorado, or Alaska. 
| And the point I want to make is this. Why does not 
the German nation—which cannot be accused of lack- 
| ing in brain-power—realise the importance of being 
| able to produce and control at least a large part of | 
_ the gold output? Why does it not determine to range 
| itself with the British and the Americans in this great 
| industry, instead of playing the insignificant part it 
(| does to-day? Is it quite logical that the Germans 
| should move gloomily about, nursing against us this | 
consuming jealousy, when, even in this one branch of | 
| Oversea enterprise, there is so much for . them to | 

attempt? They have, in Africa alone, four immense | 
| tracts of country—-Togoland, the Kameruns Damara- | 
land, and East Africa: These possessions they have | 
had for years, and not an ounce of gold has yet come | 
from them. So far as I know, they are unprospected. 

They surely don’t imagine, however, that they can get 

results without hard work and the spending of money. 
\ I’m sure’we never have. Our gold mines in Klon- 
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the bank with the Government have, therefore, to be | 
The Government proposals have not yet | 
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dyke or New South Wales or West Au 
appear at the stroke of a wand. | al at Dt | 
| For years we have poured money in there bres! | 
Our pioneers have died by the hundred Oo ts 
men are wearing their lives out wrestling wi Young 
drawback that the mind of man can connie ay 
far, we have little to show for jt. 7 
and money is still being poured jn 


1 
| 


Stralia did nos | 


every 

: And, so |i 
Yet WE go on. || 
; : ss lf we make . 
success of this country some day, surely a hake a || 
will have been richly deserved, and should cn oe 
for jealousy. Rhodesia will have been a harde oo 
to develop, I believe, than any of the four Gorm. 
colonies in Africa. No attempt has been oak an 
develop these from the mining point of view, 
refuse for a moment to believe that they 
developing. ; 
the four. 

I fail to see that the chances of finding pay 
or other, minerals in Togoland, the k 
Damaraland, and German East Africa are any poorer 
than in Rhodesia, Ashanti, the Gold Coast, and Upper 
Egypt and the Sudan; and yet in all of these ney 
countries we are spending a lot of money and energy 
in the search for mines, while in the four great German 
colonies practically nothing is being done. As , 
matter of fact we have actually shown the Germans 
that valuable copper deposits exist in Damaraland, 

These are going to be worked, and a railway will be 
built to serve them ; but even here much of the en rey 
and capital of the undertaking will be British. Man) 
of our colonies were poor enough in natural resources 
when we went into them, and it was often by th 
opening of mines that we turned them into prosperous 
countries. Is not this an example the Germans 
might follow with their African possessions? The) 
have plenty of capital ; surely they should at least try 
these countries before being so ready to admit, that the 
British have annexed all the good things. And then, 
again, there are the many foreign lands waiting to be 
exploited. Here they meet us on level terms. Th 
world lies open to them as well as to us. Their 
geologists will tell them that the great Andean rang 
in South America—from Peru to Patagonia— is ful 
of minerals, and will repay many times over judicious 
exploration. Let the wealthy inhabitants of Berlin, 
Hamburg, and Frankfort put up a hundred million 
marks for the exploration of the eastern slopes of Peru 
and Bolivia, and in a few years they, too, will have 
something to be proud about in the world of gold 
mining. 

And now this question arises: Is there som 
national defect in the Germans which causes them to 
show up so poorly where mining is concerned, or Is 
only the lack of opportunity? I think there ts ony 
one answer to this, which is, that the Anglo-Saxons 
have been the first to realise the importance of gold 
mining, and they have got a long start. But the 
Germans will see this in time. Mentally, they are t 
ablest nation in the world—at least, in my opinion 
and I have no doubt that their mentality will in du 
course summon to its aid energy and capital. Lue 
they will start in and produce some mining results that 
will win our respect. 
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The student of this subject wil 
not have forgotten that many of the richest and _— 
mining financiers of the day, in South Africa and re 
where, are of German origin. But that does not a 
the argument. These men are now British by nyo 
isation, and essentially have used British energy a 
British or American methods in carrying out oa 
results. We want to see the real German at wor 
developing mines, either in his colonies of 
else. +. eoally 
Europe, either on the Rand or elsewhere, that is pel 
German. Of course, many of the best shares a aie 
in the Fatherland—another instance of «4 add 
power—but the energy, the methods, the initia cap™ 
remain essentially Anglo-Saxon. ot 

The Germans, of course, can do it if they cw 
need not be parasites where mining !s a good 
have brains, and capital, and energy ; there @ ren ate 
schools-of-mines in Germany, which have “ 


anywhere 


— 


, ; . i ut ol 
There is practically not a gold mine oe eeally | 


| 
} 









did not | 
desig ! 
illions. | 
Voung 

1 every 
And, so \| 
§° On, |] 
Make a 
SUCCESs 
be food 
country 


rermoar 
wi ile 


lade tr 
, but | 
t worth 


each of 


dle gold 
neruns, 
poorer 
| Upper 
se new 
energy 
German 
As 
ermans 
and, 
will be 
energy 
Many 
‘sources 
by the 
sper us 
rermans 
Thev 
east tr) 
that the 
id then, 
ig to be 
Their 
n rang 
- is full 
udicious 
Berlin, 
million 
ot Peru 
ill have 


ot gold 


e some 
them to 
or is it 
is only 
-Saxons 
of gold 
3ut the 
are th 
yinion- 

in due 
; The n 
ilts that 
ject will 
d ablest 
nd else- 
n0t help 
natural- 
rey and 
ut their 
at work | 
»vwhere 
‘out of 
is really 
are held 
r brain 


} 


tracted 


themselves. 
| their own, 


 cxyst ° as 7 
‘that is, if they have over-specialised in these bye- 


October 10, 1903.) 


many English-speaking students. These | 
apt, perhaps, to produce pedants rather | 1 


Js are uce | 
2 | men, and abstract scientists rather than 


than practica 


yod engineers, but these faults will in time remedy | j 
gc 


When the Germans have gold mines of 
or other valuable mining interests, in their 


colonies or out in the wide world, they will soon get to | | 
nderstand, as we have, that it is the practical, | j 
: orgetic man who shows results and gets to the front, | 
sod that the painstaking petrologist and the careful 

allographist have to be contented with back seats | , 


ways of mining to the atrophy of their more practical 


ualities. 


In Hungary, last spring, I inspected what I sup- : go into the market 




























pose is the only really big gold mine anywhere which 
owes its existence and its success entirely to German 
sources. This is the Twelve Apostles Mine, belonging 
to the Harkorte Gesellschaft, of Gotha. The capital is 
German, the machinery is German, the policy is Ger- 
man, and the entire staff are Germans. There are 185 
stamps crushing 15,000 tons a month; and on ore 
running at present not more than 18s a ton, quite a 
good profit is being made. This, of course, means a 
splendid equipment and excellent management. The 
mine is tapped by a tunnel nearly a mile long ; the ore 
is conveyed to its mouth by an electric railway, and 
rom there to the mill by a long aerial tram. The 
machinery room at the mill, where all the power is 
concentrated, is one of the finest I have ever seen on a 
mine. So much for the Germans. If they can initiate 
and run the Twelve Apostles in a foreign country as 
they do, there is nothing wrong with them where gold 
mining is concerned. But they need to understand the 
immense importance of this industry, and take it up in 
the serious way we have done. In a few years they 
might have some splendid results to show, and they 
would no doubt begin to realise that their jealousy 
against Britishers, in this one respect at least, is 
uncalled for. 



















PROSPECTIVE NATAL BORROWINGS. 
(FROM OUR OWN CORRESPONDENT.) 
DuRBAN, September 5. 


THe new Government have this week obtained the 
sanction of the Legislative Assembly to the Public 
Works Loan Bill. The measure was prepared by their 
predecessors, the Hime Administration, and has been 
adopted by Mr Sutton’s Ministry in the form in which 
it was bequeathed to them. It authorises the borrow- 
ing of 44,000,000 for the following purposes: rail- 
ways and their equipment, harbour works, telegraphs, 
and other public works of a permanent character. 
There is no intention to raise the whole amount at 
once, nor within the current financial year, which ex- 
tends to June next; but, upon the Budget figures of 
the late Treasurer-General, £.2,000,000 of it must be 
lound before that date. I believe that it was the idea 
of the late Government that a loan was absolutely 
necessary before Christmas. The new Premier and 
Treasurer has expressed the hope that he may be able 
to save half-a-million on the estimates ; but the present 
Opposition are displaying an obstructive spirit in 
committee of Supply, and appear disposed to resist 
the contemplated economies, which one of their lead- 
ing spokesmen has shown that he seems to regard 
as almost criminal. 
be effected, I 
London 
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await initiation, 
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are illustrated by a speech made by Mr Moor, who 


iS waiting to welcome Natal at this juncture in the 


Even if these economies should 
imagine that the need for coming to the 


vi eee last loan, which was issued at a price 
§ above what appears to have been the recent Nd ¢ . 
But it is said that the public works i lessened takings in September relate chiefly to India, 
in hand would have to be stopped unless the proposed 
forthcoming, not to speak of the still more 
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he curious ideas entertained by some of the leading 
> ba neum . - . 

nen here as to what can be done in the London market 





S regarded by many people as having been the most 
ible member of the Hime Cabinet. He made a violent 
ittack upon the new Ministry for the economies they 
lave foreshadowed, and insisted that they should rush 
nto the market at once for more money. The credit 
f the colony, he thinks, stands so high that London | 


-haracter of a borrower. He made it a point of com- 


plaint against the Government that they appear to 
hesitate in the matter. 


They had no right, he con- 


tended, to Say that the present is nota good time to 


‘* until a trial had been made, and 
failure ensuing, there was no necessity to be afraid.”’ 
The day before these words were spoken all the news- 
papers here published a Reuter message, stating that 
further colonial borrowings were being discouraged in 
London. The new Colonial Secretary, Mr. Maydon 
in moving the reading of the Loan Bill, 
having less freedom and greater responsibility than 
Mr Moor now enjoys, adopted a much more rational 
While emphatically endorsing all that could be 
said as to the excellence of the colony *s credit, he felt 
that there was such a thing as asking money from the 
world at an inopportune moment, and he was afraid 
that if that were done it would have a widespreadin; 


’ 


second 


tone. 


effett, and might permanently injure the colony’s trad 
and securities. The inference is that the Government }} 
intend to stave off the fresh borrowing as long as ] 
they can, but, as I have indicated, it is improbable that |j 
it can be postponed longer than two or three months 
The House of Assembly, in dealing with the pur- | 
poses to which the money is to be applied, have decided 
to proceed as soon as practicable with that part of the | 
harbour scheme of Sir Charles Hartley and Sir Wolf | 
Barry which contemplates the acquisition of the fore- 
shore at the head of the Bay for the construction of 
a quay wall and warehouse accommodation. These | 
engineers recommended as a prior operation the build- | 
ing of harbour works in front of the esplanade, in | 
direct continuation of the existing harbour works ; but 
this part of their scheme i 
from townspeople, who wish this seaside amenity to | 


is encountering opposition 
be preserved, and so only the Bay-head part of the 
scheme is to be proceeded with at present, although 
this will involve the disadvantage of having the har- 
bour in two detached portions. As to the list of branch 
railways for the interior development of the colony, 
no definite decision has been come to regarding the 
order of procedure, and a good deal of heated squab- 
bling is taking place upon the subject. This may be 


of the proposed branch railways happen to run in con- 
stituencies represented by members of the late Gove rn- 
ment party. These gentlemen have to think of the 
voters who put them in Parliament, and not 

the general interests of the colony. 





THE COTTON INDUSTRY. 





september relating to 


Tue Board of Trade returns 
our total shipments ol tton piece-goods sho 
marked falling off as comp 
the two previous years. 


for the last three years: 


ired with the same month tn 


Subioined 1s our usual table 


Nine Months Ended 
September 30. 


September 


a market before the end of the year will not _ Yards. _ Yards. 

€ avoided. It seems to me rather unfortunate that I9OS. ....sseceees 372,429,800 on 

this should be the position, for you will recollect the Di insevnvihe - oo oe 
Narrow escape which the colony had from failure in | 1901 ..... eR Ses Cat Ot ae eee t 

the « At last the short time in Lancashire in cotton manu- 


facturing has told on our exports ol cloth. The 
Japan Turkev, and Morocco. In analysing the 
, - » . . 
figures for the last nine months we find the following 
countries showing an increase this year so far on the 
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same period of 1902, Viz :— 
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Yards. | 
eeceecessee 16,500,000; Madras ..++-++++++- 23 
Demme 222222227 400,000) Burmah ++... 0.0... 5, 
Straits .....---+++- 8,200,000! Chili ......-----++ 23 
Brazil.......-.-+.+- 21,000,000| Argentine Republic.. 40, 


The chief instances of lessened takings are :— 


Yards. ; 
wee. 96,700,000 Japan .....---+++++s 28,500,000 


Cieine.. csccucne .eeee 11,400,000 


Turkey ....---++++-- 36,000,000 Morocco...... 
Australia .......... 25,600,000 


The last three months have been a period of acute 


depression in the cotton manufacturing trade through- | 


out Lancashire. Makers have been handicapped with 
dear yarn, and a poor demand from the leading con- 
suming markets of the East. The margin between 
yarn and cloth has, indeed, been narrower than for a 
long time back. In many cases it was found to be 
better to run part machinery, or work half time, than 
to accept the prices offered from India and China. 
Buyers in the East have not responded to the higher 
rates current here. As a matter of fact, India parti- 
cularly has had large supplies. She has not been 
starved into purchasing goods as expected, for the 
shipments of goods up to the end of August this year 
were on a free scale. At the moment much weaving 
machinery is standing idle, and many weaving sheds 
are working about three days per week. The output 
of cloth is smaller to-day than at any time this year, 
which is saying a good deal. It will probably turn 
out to be the worst year that has been experienced for 
a very long number of years back. The outlook is still 
poor, for cloth orders are difficult to obtain even for 
completion of delivery in the latter months of the year. 
This week and last there has been some buying for 
Shanghai for December-January delivery. India, how- 
ever, is doing poorly. The sales on Luckhee Day last 
week were much less than a year ago. Though Bom- 
bay is light in stocks she is not prepared to purchase 
freely at current rates. The home trade has been most 
disappointing in grey goods this year so far. 

Our total exports of yarn last month were on a very 
small scale, as will be seen from the table below, viz: 


Nine Months Ended 


September. September 30th. 
Lbs. Lbs. 
WEB ccccscsccccenrs ORS .... WS 
=e rain es 14,471,000 .... 124,109,400 
Mtns preepesens «+++ 13,844,000 .... 124,389,800 


The takings of India in September were of limited 
extent. Turkey, Egypt, and also Holland absorbed a 
small weight only. India this year so far has taken 
considerably less than last year, notabiy Bombay and 
Madras. Bengal has, however, kept up her takings, 
and so has Burmah and the Straits Settlements. 
China and Japan, as well as Egypt and Turkey, have 
been discouraging. Japan is taking very little yarn 
this year. Last year the figures were small as com- 
pared with 1901. A definite inquiry by the Board of 
Trade as to the greatly lessened takings of Japan in 
yarn is desirable. 

Lancashire spinners have run most irregular time 
during the three months under review. Most of the 
mills have worked only forty hours instead of fifty-five. 
A number of concerns have been closed for an in- 
definite period. It has been, indeed, a most unsatis- 
factory time. Money has been lost to a rather serious 
extent. The stocktakings of joint-stock spinning 
companies show great losses, and it is feared that at 
the end of the year the adverse balances of the com- 
panies will have a serious look. In shipping yarns the 
position leaves much to be desired. The figures given 
above tell their own tale. Yarns made from Egyptian 
cotton in Bolton and South Lancashire have been in a 
most irregular state, owing to the collapse of the 
Egyptian corner a month or so ago. Matters have not 
yet got adjusted. In the meantime Bolton spinners 
are in a most unsatisfactory condition in both carded 
and combed description: 

The American cotton « rop, as previously stated in 
the Economist, is a fev weeks late. The crop is 
variously discussed, some contending that the plant 
has recently been adversely affected. It is, however, 
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same period of 1902. American cotton f ' 
Liverpool from October to next leeks h renee i 
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As to Egyptian cotton, prices for October - 
very much higher than for the remainder of re 
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probable yield. Some authorities ex oe me I 
larger output than last year, ‘Che 
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any figures. In the meantime Egyptian fm “| 
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THE FINANCES OF ARGENTINA. 


(FROM OUR OWN CORRESPONDENT.) 





Buenos Ayres, September 7. 
Tue Budget of the Republic for 1904, which was laid 
before Congress on the 24th ult. by the Nation 
Minister of Finance, Dr Avellaneda, has not given sine 
to so much discussion as usual in the columns of the 
Press, for the good and sufficient reason that the 
Opposition papers find few weak points in it to aim 
at, and those that support it have an easy task in 
doing justice to its merits. In commenting on the | 
Budget Bill, and the message to Congress sent with 
it, the Standard of the 26th ult. makes the following 
remarks in its leader :— 


ee 


presented to Congress on Monday, demonstrates, once more, the 
high qualities of the Minister of Finance, which raise him, in 
our estimation, far above all the statesmen who have occupied 
his post at any time since 1880, when the existence of Argentina 
as a nation may be said to have really commenced. The | 
qualities to which we refer are Mr Avellaneda’s frankness and 
truthfulness in the exposition of the financial condition of the 
country; courage and firmness in opposing unnecessary or 
wasteful expenditure; skilfulness in financial operations and 
arrangements, and caution in the introduction of reforms, which, 
though desirable, and even indispensable, might, if suddenly or | 
hastily carried into operation, be productive of serious injury 
to the important classes of the community. Mr Avellaneda is | 
not a “genius of finance”’ of the calibre of a Peel or a Glad 
stone, nor do we suppose that he would arrogate that title t | 
| 


The Budget of Revenue and Expenditure for 1904, which was 


himself, but he has the great merit, unusual in these climes, of 
being a very careful and safe administrator of the national | 
resources. It is highly satisfactory to have a Minister o 
Finance who, though he moves slowly, advances always, an¢ | 
safely. The Budget states so clearly the financial condition o 
the nation, its liabilities, sources and prospects of revenue, ane | 
the expenditure proposed to be authorised for the ensuing year, 
that comment upon it is almost superfluous. 
All this is true, and Mr Avellaneda is the only | 
Finance Minister of this country, within my recollec- | 
tion, to whom such merited encomium has been, OF || 
could be, truthfully applied. This message to Con- |} 
gress, as a preamble to the Bill, is somewhat long, | 
and, necessarily, embodies much that has already been } 
made public; but, although its general tone 1s very | 
optimistic—perhaps somewhat too much s0, - 
. . . . - 7 e - ) 
tingencies considered—there is no attempt mdee : 
exaggerate the importance of the facts and figures e 
~ . c —_— s 
forward. In the first six months of this year — 
: : ceipts 
increased 20 per cent., and the Customs receip® 
The excess of exports over | 
! 


by $12,000,000 currency. we 
-ov0,000 gold. ihe 


Foreign Debt was reduced by more than $51 AOS 
gold last year. The two additional Customs duties 
of 5 per cent. will be suppressed—one on een 
next, and the other on July 1st following. (The ; as 
of the abolition of these two duties will work he , 
reduction of fully 5 to 20 per cent. 1 the Preliel 
the articles now subject to them—a very sensib “ the 
to consumers.) Some alterations are also made 1 











eas oh in ee a ee 


I -_ 









































03. | 
— 
roMable 

Ted at 
States, 
3 SO far | 
d with 
t Year, | 
MS year 
; in the | 
ures in | 
” pretty | 


. 
a 
i] 


> Winter 
ting the 
a much 

are of 
Mention 
Otton js 


are now 
cing the 


> 
ee 


ame Mest 


SRE 


ber 7, 
was laid | 
National 
IVeN rise | 
1S of the | 
that the 
t to aim | 
task in | 
‘ on the i} 
ent with 
ollowing | 


ie on 


which was | 
more, the 
e him, in 
: occupied 
Argentina 
ced. The | 
kness and | 
ion of the 
essary of 
tions and 
ns, which, 
iddenly or | 
us injury 
llaneda is 
r a Glad- 
at title t 
climes, of 
national 
inister of 
ways, and 
ndition of 
enue, and 
uing year, |) 


NNSA ON 


i 
he only || 
recollec- || 
been, or || 
to Con- || 
at long, | 
dy been } 
is very 
all con- 
nade to 
ures put jj 
imports 
receipts 
rts over | 
id. The |} 
250,000 |) 
; duties 
jary Ist 
e result 
k out a 
price of 
le relief 
> in the 


— 


October 10, 1903.] 
—_——aaee ee Ow 





of fact, there is an increase in the _ estimated 
administrative expenditure for 1904 over the 
amount voted for the present year of about 
$2,500,000 currency, divided between the eight 


can be no doubt that we are rapidly approaching that 
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wine, sugar, and other Inland Revenue taxes. The | yet vouchsafed oa the subject, which was, that in 
total revenue of the year 1904 is estimated at 
$40,060,839 gold and $65,180,000 paper. The ex- 
nditure is fixed at $25,248,224 gold and $97,109,500 

r (being $12,461,129 paper less than that of the 
‘urrent year)- Reducing gold to currency, the Budget 
uts the revenue at $156,176,225, and the expenditure 
at $155,940,404, Showing a surplus of $329,760. The 
reduction in estimated total expenditure for the coming 
year is real enough in one sense, and more apparent 
than real in another, as it has been effected by the 
suppression of the charges for the Baring and Green- 
wood loans, which have been wiped out by an opera- 
tion for which the Finance Minister has been sub- 
jected to some adverse criticism, his critics choosing 
to ignore that he had nothing to do with the con- 
tracting of the onerous loans in question. As a matter 


































no case will the present legal standard of 44c gold 
for the currency dollar be departed from. As Dr 
Avellaneda has merely said that he ‘‘ hopes ’’ to be 
able to bring forward his plan “‘ before the termination 
of the present Administration,’’ the supposition that 
he is counting on the next harvest is a natural one. 
One thing may confidently be relied on, and that is 
that, whatever measure Dr Avellaneda will propose 
for adoption will be honest in principle and practical in 
character ; and in this connection the market and the 
public look forward to the fresh currency legislation 
promised without any of the apprehension that would 
certainly be felt if a less reliable hand were at the 
financial tiller. In considering this and other im- 
portant questions for the country’s well-being, it must 
be borne in mind that President Roca’s Administration 
has only twelve months more to last, and during this 
time political influences and interests will have a pre- 
dominant influence in the adoption or rejection of all 
measures laid before Congress, and, as it is most 
unlikely that Dr Avellaneda will continue in the 
Finance Office under the new President, unless the 
latter has the wisdom to cling to such a safe and 
sound adviser, the chances are that, whatever currency 
reforms he may propose, will be either defeated, or, if 
carried, tampered with by the new Administration. 
However, it will all depend on the new President and 
the manner of man he may be. If he happens to have 
even a smattering of politico-economical and financial 
knowledge, it will save him from the numerous errors 
into which his soldier predecessor has been so easily 
led during his two Administrations by incompetent or 
interested advisers. This question of the next Presi- 
dent continues to be the absorbing one of the day, but 
no progress has yet been made as to its solution. 
Some half-dozen candidates have been named in a per- 
functory sort of way, but all parties are hanging back 
till the Convention of so-called Notables meets on the 
12th of mext month, and shapes a course for them. This 
Convention meets with much opposition, and more 
absolute indifference, yet so deteriorated is political life 
in the Republic, that it is the only guide-post to which 
all the political factions are looking to find their way. 

The material prospects of the country continue very 
bright, as all has gone well up to the present with 
the enormous areas of wheat and linseed sown during 
the winter, but on the weather during the next two 
months their fate hangs. The accounts from all the 
agricultural districts could not be better. A revival of 
private enterprise is also becoming observable in many 
ways—amongst others, in mining, an industry that 
has been retarded by bad laws and want of communica- 
tion, but which is now showing signs of rapid awaken- 
ing. The Bolsa is still optimistic, and the unusual 
ease and abundance of money keeps all stocks and 
shares buoyant, but without any sign of undue inflation 
or boom. There is one black spot, however, in the 
otherwise pleasing picture. Emigration is increasing, 
and immigration still falling off. Four thousand of the 
working and agricultural classes—half of them long 
established in the country—left it for good last month, 
unable to earn a living ! 


Cabinet Departments of State, which is_ not 
very much considering the growing wants of the 
country ; and the only part of it which the public really 
grudges is some $450,000 for the army and navy, 
which continue to cost the Treasury as much for their 
yearly maintenance as before peace with the Republic 
of Chili became assured by treaty. Unfortunately, as 
| ventured to predict a year ago, the Minister, owing to 
the Special Committee appointed to revise the Customs 
Valuation Tariff having allowed the whole recess and 
four months more to pass without coming to any 
definite conclusion, is forced again to shelve the ques- 
tion of Custom House reform, with the following brief 
remarks: ‘‘ The Executive does not ignore the im- 
protance of a complete revision of the Custom House 
laws and tariffs, but this serious and complicated 
measure requires careful investigation and preparation 
and extreme caution in carrying it into effect. The 
Chamber of Deputies, comprehending this, has 
appointed a Committee of its own members to make 
a study of everything relating to so difficult a matter, 
and the Executive will give every possible assistance 
to the investigation.’’ The two most important points 
in the message are a brief allusion at the end of it to 
the probability of soon being able to convert the 
National foreign bonds, bearing high interest, at a 
lower rate, and another to the readjustment of the 
currency. Referring to this latter, the message says 
as regards the suppression of the 5 per cent. additional 
Customs tax, imposed to create a currency conversion 
fund: ‘* The Executive has, also, two principal reasons 
for believing that the maintenance of the impost is un- 
necessary. One is that the market itself is now making 
conversion effective at the rate fixed by law ; the other 
is based upon the plan, which I hope to be able to 
submit to you before the termination of the present 
Administration, for the purpose of making a final 
riddance of the inheritance of paper money, and of 
departing from the régime of inconvertibility. There 


solution of the monetary problem.’’ This is, decidedly, 
one of the too optimistic points of the message. There 
a 2 — of the experienced men in the market ——— 
no Deheve that w < : ° 7» 
genuine solution o eee aot teas actions, OUR FOREIGN TRADE. 
aos ; ; se alenial trade for the 
as it is one which cannot be either approached or dealt [He returns of our foreign and colonial trade for the 
with rapidly, no matter how quickly the country may | month of September fairly well maintain the satisfactory 
continue to shake off the still lingering effects ‘of the | record of previous months this year, though there was a 
long crisis. As the Minister’s allusion to the vital} small falling off in the value of exports, due mainly to 
question is so brief and vague, the market is quite | the unsettled conditions prevailing in the cotton trade. 
puzzled as to where, or how, he means to obtain the | Imports showed a large increase, chiefly owing to heavy 
resources necessary to enable him to finally get rid of | receipts of grain, sugar, and tea. | 
the révime of inconvertibility.’’ His Excellency Our imports for the month were valued at £45:451,184, 
keeps his own counsel so closely, that all is guess-| as compared with £41,764,491 in September, 1902, thus 
work in the market, but the general impression is that { showing an increase of £ 3,686,693, equal to 8°9 per cent, 
whatever plan he has in contemplation will pivot on|In_ the nine months of ; the current year we have 
the results of the next grain harvest, which, if as| imported commodities valued at £394,237,561, against 


~ - the last one, will bring another large influx | £388,871,037 in the corresponding period last year, the 
of gold coin. 





Some days ago Dr Avellaneda made to | increase of £ 5,300,524 being equal to 1°4 percent. Of 


* newspaper reporter the only statement he has as | the increase amounting to £ 3,686,693 for the month no 
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less than £2,533,375 was in foodstuffs, and of this again 
£1,088,097 was in grain and flour. Imports of wheat 
showed the comparatively small increase of £169,108, a 
heavy decline in the shipments from the United States 
being offset by increased receipts from Argentina, 
Russia, and India. The same features appear in the 
figures for the nine months, as while we have imported 
4,503,042 cwts more than last year, the receipts from the 
United States have been 138,624,474 cwts less, and 
Russia has supplied 8,822,830 cwts more, Argentina 
9,008,547 cwts more, India 4,327,604 cwts more, and 
Canada 1,286,056 cwts more. The receipts from Aus- 
tralia have fallen from 4,168,882 cwts to practically 
nothing. The United States has partly made up the 
deficiency in wheat by supplying more maize, our 
receipts of that grain from America being 281,100 cwts 
for the month and 15,665,189 cwts for the nine months, 
as compared with 57,997 cwts and 1,108,097 cwts for the 
Argentina has scored in this 
item also, having supplied 4,233,500 cwts of maize last 
month, against 1,608,913 cwts in September, 1902, and 
10,035,393 cwts in the nine months, against 8,358,115 
cwts in the corresponding period. Canada sent more 
live stock last month, in consequence of which the total 
imports reached £790,091, against £724,457, while for 
the nine months there is an excess of £ 1,000,000 as com- 
pared with last year. Dead meat shows an increase of 
£556,518 for the month, and of £620,549 for the nine 
months, the former being due mainly to increased quan- 
tities of hams and bacon from the United States and 
Canada, and the latter occurring in baconand pork from 
Canada, Holland, and Denmark. Canada has supplied 
less butter but more cheese this year than last. 

Imports of sugar showed some increase last month, 
but the total quantity for the year is less than in the 
corresponding period last year, though the value is 
more. The effect of the increased prices appears from 
the fact that the increase in quantity for the month is 
only 17.5 per cent., while in value it is 38°6 per cent., 
and while for the nine months there is a shrinkage of 
8-o per cent. in quantity, an advance of 4°5 per cent. 
in value is shown. 

Our imports of raw materials show an increase of 
£845,305, of which £114,146 was in metallic ores, 
£525,753 in wood and timber, £238,769 in “other ” 
textile materials, and £315,659 in miscellaneous articles. 
These increases more than offset shrinkages in the value 
of wool and hides and skins. The increased supplies of 
timber came chiefly from the United States and Russia, 
Canada’s shipments showing a slight diminution. A 
considerable portion of the increase, however, was in 
pit-props, of which the country of origin is not specified. 
Australia is naturally unable to send as much wool as 
formerly, owing to the reduction in the number of sheep 
through the late drought. The supply has not been 
made good to any marked extent from elsewhere, 
but it may be a satisfaction to the new econo- 
mists that we have paid about £700,000 more for 
37,000,000 lbs less wool than in the same period last 
year. Rawcotton is still coming forward but slowly, 
the receipts last month being only 359,782 cwts, as com- 
pared with 426,223 cwtsin September last year. This raw 
material is also costing much more than in 1902, since 
in the nine months we have paid £26,011,802 for 
9,703,676 cwts, while last year the larger quantity of 
9,871,005 cwts cost only £ 24,629,795. The item of flax, 
hemp, and jute shows an increase for the month, but the 
value for the same is £ 1,300,000 less than last year. 

Imports of articles wholly or mainly manufactured 
show increases of £ 342,666 and £ 1,929,643 for the month 
and nine months respectively. The expansion occurs 
chiefly in what are really raw materials, such as copper, 
lead, chemicals, and glass. The variations are in some 
cases difficult to trace, owing to changes in classification. 
The item of unwaterproofed apparel, for instance, 
amounts to £426,297 for the month and £2,244,580 for 
the nine months, against which nothing appears for last 
year, as apparel was not then registered separately. It 
is clear, however, that the items ought not to be sum- 
marised as increases. The confusion is unfortunate, as 


the Protectionists have at once seized upon the item asj will buyers be attracted. 
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an instance of the “ dumping ” of cheap fore; 
in our markets. The elaborate ar ument heey 
entirely misses its point unless they oe 4 aaned 
the corresponding decreases, am unting a o explain | 
the month and £1,183,836 for the nine aoe ~ 
appear under the head of “woollen wou? Which | 
unenumerated,” as it seems fair to ¢ nclude thar «| 
variations are due merely to a transfer from ., pebed 
to the other. ae 
Exports of British and Irish products and . 
tures in September were valued at Pan ciceee 
compared with £23,796,101 in the same mouth be co 
the decrease of £480,350 being ec roa tee 


] 
. {Ual tO 2°0 per cent, || 
For the nine months the value of ou; exports is returned 
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at £217,378,805, as compared with (200. coo fer show. | 
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ing an increase of & 797134, equal to 3°7 per cent 


Re-exports show increases of £184,898, equal to +8 en. | 
cent., and £ 3,201,185, or 64 per cent., for the month and 
nine months respectively. ones 
The falling offin the value of exports for the month is 
comparatively small, and is explained chiefly by a 
reduction in exports of cotton goods, caused by the 
partial stoppage in the trade, brought about by the short 


supply and high price of raw cotton. Our manufacturers. | 


while doing a smaller trade, have obtained hig! 
though they alone know whether the advance 1S pro- 
portionate to the higher cost of the raw material. Our 


exports of cotton yarn in September were 34:1 per cent, | 
smaller in quantity, while the value fell off only 18° per | 


cent., and in cotton piece goods the decreases were 


equal to 11°8 per cent. and 6°6 per cent. in quantity and 
Iron and steel goods show the small | 


value respectively. 
reduction of £173,458, which would be fully accounted 


for by lower prices, and for the nine months there is | 


still the satisfactory increase of £1,985,781. Apart from 
cotton goods, the principal decrease is in new ships, 
amounting to £269,622 for the month and £1,388,394 
for the nine months. This is always a fluctuating item, 
and aside from these decreases, which explain them- 
selves, it is satisfactory that in the whole section, com- 
prising articles wholly or mainly manufactured, there is 
a general tendency to expansion, only four items out of 
sixteen showing decreases for the month; and for the 
nine months there are only two cases of shrinkage, 
these being telegraph cables and apparatus, and new 
ships. 

It is noticeable in present circumstances that our 
exports to British possessions last month were, with the 
possible exception of India, smaller, as a rule, than i 
September last year. On the other hand, we sent the 
United States more cotton piece goods, worsted tissue, 
jute and linen manufactures, Germany took increased 
amounts of cotton yarn and linen yarn and piece goods, 
and China and Argentina were better customers 10 
most of our principal manufactures. 

Among re-exports, it is significant that raw cotton, 
which had been re-shipped to America in quite large 
quantities in previous months, fell in September to 
7,230 cwts, as compared with 15,595 cwts Im the same 
month last year. The re-exports of cotton to Russia, 


~ ; . rere ever, i 
Germany, Holland, Belgium, and France were, howe er, 
There was a big re-exportation | 


heavier than last year. 
of tin, while re-shipments of tea were small 
our sales of colonial wool were more | } 
quantity re-exported was less than in September, 1902. 
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Business in the Stock Exchange. 
love, the course of business in the roe 
rarely does run smooth, but members pong gr 
grievance at the present time, in that the a ditional 
has taken place brings them little or no = ts are 
reward. Ordinarily, and firstly, rising mar™ ad 
far and away the best for encouragement = a 
Exchange business. - Once let it be seen "™ 
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October 10, 1903. | 
call hardly be adduced. Ordinarily, again, and 
- severe slump also brings grist to 
the Stock Exchange mills, for some _ people are 
frightened and want to sell, while others—these latter 
in a minority—have the courage to adventure pur- 
chases which otherwise they would not have made but 
for the low prices. Hence it usually happens that 
members of the Stock Exchange get business on either 
hand, and hence the traditional, well-founded hatred 
of markets which are simply stagnant, moving 
neither one way nor the other to any extent. But in 
these latter days the broker laments that his clients are 
just as chary with their orders as they are when there 
‘s nothing going on round the House. There is, it is 
true, a fair amount doing in Consols, upon which the 
established brokerage of one-eighth per cent. is the 
reverse of handsome. It takes an order for £10,000 
Consols to produce a commission of 412 10s, whereas 
the brokerage upon an investment order of a similar 
sum, say, in Home Railway stocks would yield, at 


secondly, 4 


the very least, twice as much, and probably more. | 


When it comes to dividing the commission on Consols 
with a bank, the business looks barely worth doing, 
unless there should be a lot of it, whereas brokerage 
upon registered stock or registered shares goes some 


way to pay for the more unremunerative part of a | 


broker’s business. It is in these latter, however, that 
orders are so few and far between, and the dealers 
in the other markets complain that they receive no 
benefit from the demand for Consols, although, under 
normal conditions, an all-round slump would distribute 
business with a certain amount of impartiality. 
Unless things change very much in the coming six 
months, it is perfectly certain that there will be a good 
many resignations handed to the Committee of the 
Stock Exchange next March. 





James Nelsons Again.—After paying an interim divi- 
dend at this time last year at the rate of 30 per cent. per 
annum on their ordinary shares, James Nelson and 
Sons, Limited, have now issued a circular to their 
shareholders, intimating that no distribution of profits 
will be made until the end of the financial year. In 
other words, the dividend has been passed, and the 


event underlines the warning held out some time ago 


in these columns in reference to the danger of the 
gamble. 
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At an early stage of the rise, before the 
shares had attained the prominence which they after- 
wards occupied, someone reprinted an article which 
appeared here, and sent it round anonymously to share- 
holders, the slip enclosed in a halfpenny-stamped enve- 
lope. Such methods of share-pushing do nothing to 
advance the credit of the company concerned, and 
it may be taken for granted the James Nelson directors 
anonymous 
may be 
added, was duly acknowledged. The shares went to | 
, and the dividend for the whole of 1902 was 50 per 
Before the meeting had been 
fall in the price of the shares was already 
Starting, and it will be remembered that the chairman 
at that function used very strong language with regard 
>> ° . ° P ae . 
‘uctuations of the price in the Stock Exchange. 
' as could be gleaned from subsequent unofficial 
statements in the newspapers and elsewhere, the com- | @ 
Pany was doing in the past six months almost as well 
| 2S in the corresponding period, but, still, the selling 
emit 4 That the sellers had good 
| > °unds for their action, the curt intimation as regards 
Ing uns; +; f- » *_¢ 7 The exist- 
® ssaustactory condition of the meat trade in this 
and in the Argentine is the brief reason given 
| Not a word is said about 
vear. Th ad ay ord as to prospects for the new half- 
ae es 1areholders find their 30 per cent. dividend 
.uced to nothing, and they have the further satisfac- 
knowing that certain heavy speculators had a 
ance with the true position of affairs, of 


nn a 
——— 


share during this year, and if there is not a cry for 
further explanation, then the proprietors of James 
Nelson shares must be a body even more supine than 
most shareholders are. Leakage of news is always 
deplorable ; in the Nelson case it seems likelv to prove 
highly expensive to the : 
holders. 





The Currency Problem in China.—When the proposi- 
tion tor establishing a 


g a fixed ratio between the currency 
of the silver-using and the gold-using countries was 
first advanced by the Mexican and Chinese Govern- 
ments, with the support of President Roosevelt’s Ad- 
pointed out that a fundamental 
| obstacle to any action in the direction proposed was 
the absence in China of a currency which the 
| Government has any control. In April of the present 
year a telegraphic announcement was made from Pekin 
that an edict had been issued ordering Prince Ching to 
| inaugurate the reorganisation of the financial system 
establishing a monetary standard for 
| the entire country, and Starting a mint at Pekin for the 
| supply of the provinces with a uniform coinage, but it 
| is clear from the report of Mr Jamieson, our commer- 
| cial attaché at Pekin, which has just been issued, that 
the provision of a uniform national coinage is not an 
event that is likely to be brought about in the im- 
mediate future. Mr Jamieson discusses the question 
of the adoption of a gold standard by China at some 
length. So Chinese external trade is 
cerned, he has arrived at the conclusion that it would 
seem hardly worth her while to grapple with the 
enormous difficulties which a recasting of the internal 
currency and the institution of a new standard of value 
would of necessity involve. An examination of China’s 
exports reveals a growing extension of commercial 
relations with Japan, Corea, the Philippines, the 
French and Dutch Indies, and the Straits Settlements. 
But while a considerable augmentation is thus shown 
in the trade with countries whose currency is, or was 
until recently, on a silver basis, trade with gold-using 
countries has not shown expansion. That China’s 
commerce with her near neighbours should have in- 
creased Mr Jamieson regards as only natural, but 
| though Japan, the Straits Settlements, and the Philip- 
| pines have adopted a gold standard, he does not con- 
| sider that under the circumstances it would be worth 
| while for China to attempt to follow their 
The decline in the gold value of silver, he admits, has 
done little to swell the aggregate of China’s expo: 
gold-using countries, but, on the other hand, it has not 
| checked imports, and it synchronises with a period 
| during which a considerable expansion of exports to 
silver-using countries has taken place. Apart from 
| the question of foreign trade, it has been suggested t 
the Chinese Government that its only means of obtain- 
ing relief from the burdens of the gold debt is the adop- 
| tion of the gold standard. How 
| one, apparently, is prepared to say, 
| course has been had to Japan and to the United States 


diffi- 


over 


| of the Empire by 


far as con- 


vt — 


exampie. 





it is to be done no 
and though re- 
| for advice no proposal for the solution of the diff 
| cultv has so far been made public. Mr Jamieson rightly 
declares that so long as China does not possess an 
Imperial silver coin—to which copper « ish 
fixed relation—actually 
cepted by the people, it is absolutely futile to discuss 
the possibility of establishing a gold standard, or of 
building up the reserve of gold which it 


shall bear 
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current amongst anda ac- 


would be 


necessary to maintain if the former step were adopted. 
‘“It is difficult,’’ he adds, “‘ to legislate for a country 


whose media of exchange form a heterogeneous con- 


ranging from sterling drafts on 


glomeration of units, 
south-western 


the eastern coast to empty bottles on the 
hills, and until the national coin above me ntioned r ally 
it is difficult to see what 


irk 


runs throughout the Empire, t 
material results can be achieved by attempting to w 
a new system at seaports to which produce purchasea 


shipment.”’ } 
promulgated, directing the establishment of 
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unhappy, ignorant share- | 
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A. Gt. Southern) 2,304) 2,303/2,373,569 2,536,127/1,097,757'1,184,129|1,275 818)1,351,998 
Ayres Western) 732 628/1,180,748 957,629) 562,344) 454,955) 618,404) 482,674 
468, 417) 110,244) 92,523, $1,260) 69,091) 28,984) 235,452 

a ——-+|--- ———-| i— - 

5,803 5,507 5,332,756 4,735,526 2,536,515\2,311,15612,796,243}2,424,170 


* For half-year. 
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The aggregate gross receipts show an _ increase 
of £597,430, equal to 12.6 per cent., the 
working expenses increased £225,357, or 9.7 
per cent., and the net revenue gained 4°372,073, or 


15-3 per cent. That is prima facie a very satis- 
factory result, and it also comes out very well in regard 
to the distribution of dividends on ordinary stocks. 
The Rosario’s report is merely an interim one, as its 
financial year coincides with the calendar. The in- 
terim dividend is at the rate of 4 per cent. per annum, 
as compared with 2 per cent. at this time last year, and 
as nearly twice the amount is carried forward, the result 
for the whole year promises to show a substantial im- 
provement. The Great Southern’s available balance has 
to be spread over a larger amount of capital, and only 
the same dividend is paid last year, but £25,000 
are carried to reserve, which received no addition from 
last year’s profits. The directors point out that a sum 
of 4,38,557 has been spent upon the maintenance and 
upkeep of the property, and that the real increase of 
working expenditure was only £25,369, whereas the 
addition to gross receipts was £162,558. The divi- 
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mint, but Mr Jamieson mentions reports of loans raised | dend on the Buenos Ayres Western is 7 PEF cent, for \— 
by other provinces to start mints of their own, and, | the year, as compared with 6 per cent. for 1902-2. . 4 | ) loa 
fie adds, ‘‘one despairs of seeing indications of a | as much as £100,000 1S Carried to the general + wi \ anc 
whole-hearted desire for unification.’’ Besides, as the | fund, £20,000 to fire insurance fund, and Lie aw 1} tha 
Central Government are exacting the last farthing | the staff pension fund, making total alio, aoe al || alo 
from the provinces, our commercial representative at | £130,000, against 447,000 at this time last y rt to 
Pekin is of opinion that it may be disinclined to | while the balance forward is £28,941, against iis | || me 
deprive them of the substantial profits realised by | a year ago. In addition, the < npany have 934 | | spe 
the minting of a depreciated subsidiary currency. It | £76,200 out of revenue in renewals and in build | j) fr 
is plain from this evidence, Imperial edicts notwith- | sixty new wagons, which, In less prosperous times. | | mij 
standing, that the obstacles in the way of establishing | would probably have been charged to capital. It im ! | = 
a fixed ratio between gold and silver in China are as | be added that in explanation of their action with ra | i) He 
formidable as ever. | gard to the amalgamation scheme. directors esns. | off 
that their investigation of the Bahia-Blanca and Nort, | | Th 
The Liquidation of Kaffirs. — The forced liquidation | Western property showed that the line would not hy. pr 
in Kaffirs in the early part of the week was attri- | the advantageous adjunct to the Western company's | 
buted to the action of the Scotch banks, who, after | system which was anticipated when the ad-referendon { | - 
making heavy advances on South African shares, sud- | agreement was made, and that in order to make it syit. | | i 
denly demanded additional margin, which the borrowers able for their company’s purposes, a very much larger } | * 
were unable to provide. The Scotch banks are too | capital expenditure would have to be incurred than was } | 
prone freely to back up speculation to a certain point, | at first contemplated. lhe board, therefore, decided } 
and then abruptly put on the brake. They adopted this | that they had no alternative but to advise the board of | | ; 
line frequently in the case of pig-iron, and we saw it| the Bahia-Blanca and North-Western Rail yt a 
again in the whisky collapse. But be that as it may, | they would not be able to recommend their share. | ie 
with regard to the outlook in the Kaffir market, it is | holders to ratify the agreement. The Entre Rios Com. | | k 
asserted with confidence that the rumours of financial pany is as yet unable to pay a dividend upon its or | # 
troubles at Johannesburg have no foundation in fact, nary capital. The present results from working ar | I, 
and the Kaffir magnates express their firm conviction | it is stated, the best that have yet been secured, | | Pe 
that Chinese labourers will be at work in the mines|as a smaller amount was received for interest " 
before long. A meeting of the leading South African | Argentine Government bonds the preference stock | 
houses was held on Tuesday, at which, it is said, they | receives only 2 per cent., the same as last year, and the} 
decided to support the market. But the fall of prices | amount carried forward is only Z:4,119, agi | 
which took place later in the week tends to the belief 4:55725: In view of the substantial improvement | 
that they have no intention of extending to the market | shown, in the general position, it is desirable to sh v | " 
more than a spasmodic support until the political situa- | how the prices and yield on the stocks of the railways t 
tion at home and the labour question in South Africa | compare with this time last year: W 
2re on a more settled basis. . ore eae 
—_—_——_————_ 1905. 1902, =f 
Argentine Railway Results.—The accounts issued by Stock Osteber = Ontanes _ 
t several of the principal Argentine railway companies one Divi-! 2:0! vicla. Divi: | price! visa | |§ 
‘a during the past few days give strong testimony to fend, | =| * | dead. | ** ™} : 
i the improvement in the economic condition of the — 4 "— _|- - _——} 
17 Repu lic. A portion of the large increases in gross rs Soe S Saen 34 823) 4} 2) 6+ | y | 
A receipi» must be ascribed to the greater length of line an Sie i 66 os + a = | I 
ft worked, and in the following comparison of results, | B. Ayres Gt.Southern... 7 134 of f 115 54 | 
te this item has been added so as to indicate its propor- | B. Ayres Western 5%... 7 129 | ove : 53 | gf "7 
rt tion to the increase in receipts. Entre Rios Pref. ....-- : ——*— ——— | et 
Year Enpep June 3O0ru These comparisons are not without interest. a I 
17 ordinary has not improved at all proportionately to a | 
. . e 3 a | Net Revenue, | 2¢vance in the deferred stock, and the _ gegen. | | 
: Company. | Worked. | | Sze | * | Southern ordinary is at the saree, eee - oT ): 
I ins ima ak | tom | ans. - aes oe | woz | makes it look cheap when the diflerence in the por | 
a —. uk Loe ot se ae te ee taken into — a her eeemanienn Wee al 
| A. & Rosario*| 2,299) 2,159/1,668.195 1,169,047 795,158, 602,981| 873.0371 566.066 | also shows a small advance by comp 
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actual increase in the dividend, 
better outlook, and the yield is higher than t! a 
a year ago. The Entre Rios preference divide 
cumulative, and should the railway ever one a 
than 5 per cent., would be entitled to a larger amount 
of arrears. 
ae 

Nonsense for Working-Men.— Professor W. . 2 
Hewins, a supporter of Mr Chamberlain, has “es 
‘a letter to working-men,”’ which he very es , 
prefaces with the statement that there Is 09 subject be 
which more nonsense is talked than the food yogt 
posed by his leader. The Professor proceeds ‘hich a 
proof of the judicial frame of mind in bees bs 
approaches the consideration of fiscal a Se Tittle 
describing those who do not agree with as to the | 
Englanders, and then he elaborates an “— rds 
effect that before long the United States ¥! atin. @ 
to send us corn. In other words, his Ts 
that natural forces will effect what Mr - yo aos 
desires to bring about by preferential tar ¢ colosial 
unwittingly destroys the case for preleneas! ojvocates- 
wheat, which his leader so strenuous!) ove of the 
Professor Hewins then argues that, ” to time by 
corners in wheat that are formed from om? put ou 
American capitalists, it is foolish for us 
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The tonnage under construction was about 122,000 
j| tons less than the total for the previous quarter, and is 
| bout 507,000 tons less than the record figures for the 
| Same date in 1901. The falling off as compared with 
oat year occurs mainly in the returns of the Clyde 
| yards, Glasgow, although still holding the first place | 
in the United Kingdom as a shipbuilding centre, | 
i having under construction 187,642 tons, as compared 
| with 234,732 tons last year, and Greenock 99,855 tons, 
| “Sainst 121,730 tons. Belfast comes next to Glasgow 
| 2 regard to the quantity of work in hand, and the 
| tonnage there has declined only from 172,219 tons 
co 193,095 tons, At Newcastle, 156,499 tons 
ce an as compared with 173,829 
September 30, 1902; at 


16, 26 , 2; Sunderland, 
> > .4 fons, against 125,005 tons; and at Middles- 
| Drough and Stockton, 


|| tons, the | : 69,798 tons, against 46,658 
ll come 4 ast being the only case of an increase as 
| are é Cz t i | 
| jn . with last year. A table is appended showing 
1 In the ee under construction in foreign countries. 
1 260.68 nited States there were 95 vessels building, of 
| os 05 TOSS tons, } 
i¢ > a 
; Ne total at the 
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against 189,416 tons in 1902, and 198,570 
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With t1c Ol. France has forged ahead of Germany, 
1,02 tons 2093 iw » Rae 7a Y. 
NExt total : » against 89,870 tons last year. The 


cm) importance was that of Norway, 
: ollowed by Holland, 16,360 tons, and 
IS,o1o tons. - 
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all Trust's Troubles.—The fact that any divi- 
4 was paid on Steel Trust Common stock for 


Aon quarter is said to be due to the action of 
san, who is credited with having offered 
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Se ° ; : , Opposition to the prop of some of his colleagues || 
| and ir Chamberlain are proposing to do in advocating that the dividend should be pasecd. Whether thie be |i 
\| that we should draw our supplies from the colonies | so or not, there has been oe Sate aaa 
1} glone. And the Professor ought to know that, in order | and snent sasili : ' : - are t 7 I} 
1 t0 establish a corner, it 1s essential to control not | tary « th. reine C al wa i 
i) merely supplies grown in the country in which the | nates, that | ieee al ae 
speculators reside, but to stop the crop of every country | system they were going 1 : i | 
ll fom coming freely forward. American speculators | m aa So. . oe wee 
1 nicht very well establish a corner in Canadian wheat, | ha: an Ices t i 
| <o that the ‘* serious’ danger ’”» of which Professor | cs ie ‘ ’ nt ~ £ om 7 
 Hewins warns working-men would not be ‘‘ warded | in the particular case of the S og stramg I, and | 

of’ if Mr Chamberlain’s proposals were carried out. f the Seven per ( D a . i 
| The rofessor has amply demonstated the truth of his | two vea 1, | ] 
prefator) remark touching the nonsense that is talked | s she i] 
respecting the taxation of food. And the dogmatic | rt i 
| tone in which he writes further reminds us that,| been red d by ee ft 
| when a professor takes to talking nonsense, he gener- | at ikea “salanmdiai | " ] 
f) ally adds to the offence by speaking bumptiously as | cent. at inane Me ri , x | 
H| well as foolishly. | mu > , . : d | 
, mS TT 
| en i cent ‘ g . i 
| Shipbuilding in the United Kingdom and Abroad. rt 1c Septeml« larte > ot a | 
| The quarterly returns compiled by ‘‘ Lloyd’s Register ’’ | $4, 100, V e | 
| chow that there were under construction-in the United | on the Common sto k. the actual fieur } | 
| Kingdom at the end of September last 393 vessels, of | ~ a . "a | 
906,608 tons gross, as compared with 388 vessels, of | ae > | 
| 1,000,714 tons at the corresponding date last year. The ya hit dened sce eaeen 12,385,000 ) | 
| particulars are as follows :- : . GUUS os seescererersereccees 0,918 000 0 | 
: ; ee 00,000 2.9 ] 
| Sept. 30, 1903. | Sept. 30, 1902. | ” , = t | 
Description. | —— jeabeatings hencenmetereniven SO Sa S ( thad |} 
Gross Gross in hand ar ( ‘ : | 
| No ; Tonnage No. Tonnage | 3,729,000 tons, a Ii lling off of 1,114,000 tons, as com- | 
ae ene | pared with the corresponding date last year, and, owing |} 
i Bins ars ss seseeesees| 353, 889,035| 356) 977,455 | tO tHe high prices of the product, railway compani | 
a ee a all Bad Sis 1 179 | have been deferring renewals until the teel market 
| Wood and composite .........++. | 1 220} 1 100 | should offer them more favourable opportunities of | 
BON ic tests recone in ae Sk ee ore te ee on ee | 
—_. $$ |_| |_| for finished products is leading to the shutting down | 
Sai of a number of steel and iron works controlled by the 
| Steel iain a wie GO ii Atala ae ae 15,609) 17 21,348 | Trust, and it is pointed out by our New York ies | 
DN aes dein gas «sw ecclenwwerel a : | spondent, who deals with the pe sition this week, that {I 


much-vaunted ‘‘ combine ’’ is menaced. 


Wills and Bequests—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :-— 


Mr John Charles Lanyon, late of Birdhurst, Croydon.. 201,334 
Mr Counsell Jeffrey, late of 30 Tre legar square, Mile 


End 9000, E. .. cccoviccecccccostsccceseccsccesss coe . 8,501 
Mr William Henry Miles, late of 26 Compagne gardens 
Hampstead ......-ccceecccerscccscesscesecsevenenes 19, B62 
Mr Henry Williams, late of Woodlan Clapham 
CSOD ci cccKen aren n6 heen pena ane geen thee eee 60,004 | 
Mr Isaac Feldheim, late of 6 Pembridge villas, Ba | 
WEE pwns sexaesaees cineen wie ae RE tee pe ) 
Mr George John Holmes, late of Brooke Hall, N | 
Admiral Ralph Cator, late 1 Chelsea court, Che! 1] 
4 
TS 
———___—— | 
Tue Bank of England inform us that the stock | 
required for the current quarter's investment on account }} 
of accumulative dividends was purchased on the 5th \| 
instant at the following prices, viz.:—Consols, 55§ per jj 
cent.; £2 10s per Cent., 883 per cent.; Local Loans 


Stock, 97} per cent.; War Stock, 96{ per cent. ; india | 
| £3 tos per Cent., 1o4f per cent. ; India £3 per Cent., 
964 per cent.; India £2 10s per Cent., 80} per cent.; |] 
Metropolitan Consolidated £3 tos per Cent., 104 per 
cent. “he stockholders will be credited with the.|} 
amounts to which they are entitled on November 2, 
1903. There are now 8,897 accounts on which the l 
dividends accumulate automatically, and the amount of 
capital is £1,801,810. fhe figures a year ago were 
8,514 accounts and ¢ 1,732,027 Capital. | 
cheers stgeiaeitnmmgeinindn 

Mr Davin Avcus! Bevan, of the firm of David | 


| 
| 


rrr TI 


nee nn eee ne ea a aT a 


needle street, has been elected a director of the 
Equitable Life Assurance Society in the room of Mr 


Augustus Bevan and Co., of South Sea House, Thread- 
Matthew Bell, retired. 
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Mr T. Douctas Murray, of Runnymede Park, 
Englefield Green, has joined the board of directors of 
the Phcenix Assurance Company, Limited. 


Kopak, Limitep, notify that, chiefly for the con- 
venience of foreign competitors, the last date for sending 
in entries to their grand £1,000 Amateur Photographic 
Competition has been postponed until June 30, 1904. 


Tue Bank of Tarapaca and Argentina, Limited, have 
received a cable from their Iquique branch, informing 
them that Iquique is now free from bubonic plague, 
and that the mail service is again working regularly. 





We are informed that the board of directors of the 
Kais Koen Privilegirté Oesterreichische Laenderbank 
of Vienna (Imperial Royal Priv. Austrian Laender- 
bank) have resolved to establish a branch in London, 
and have appointed Mr F. von Leonhardt manager. 
The new branch will be opened on January 1, 1904, at 
The Austrian Laender- 
bank has a paid-up capital of 80,000,000 kronen, and 
its resa@rves amount to 16,000,000 kronen, the total 


624, Lombard street, E.C. 


being equivalent to £ 4,000,000 sterling. 








Foreign 


tee ee 


PRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Correspondence. 


Paris, October 8. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 


DEBTOR, 


Oct. 8, 1903. 
f c 
182,500,000 0 .. 


Capital of the Bank 


Profits in addition to capi- 


tal(Art.8,Law of June 9, 
SEE inkth- did nomaawaci 
Reserve of the Bank and 
its branches .......... 
Reserve of landed property 
Special Reserve 
Notes in circulation 
Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
creditor 


8,002,313 54 
22,105,750 14 


8,407,444 16 


29,516,038 62 
10,354,200 39 


143,739,302 42 
. 314,295,812 99 
61,411,452 0 

2,110,613 41 


Do branch banks 
Dividends payable ........ 
Discounts and sundry inte- 





4,000,000 0 
ea 4,282,811,665 0 |. 


Oct. 1, 1903. 
f : 


8,002,313 54 


22,105,750 14 
4,000,000 0 
8,407,444 16 
4,277,824,745 0 


17,932,002 93 
10,017,468 68 
153,196,176 58 
516,333,020 5 


81,419,443 0 
2,184,789 41 


DE acuntuscventvenede 7,043,170 55 .. 6,188,604 12 
Rediscounted the last six 
Ss Geetinessstseee 1,490,087 15 1,490,087 15 
TED Scnenbicnctiiceats 71,099,107 94 103,559.815 79 
SD: Lance enitvuee 5,148,886,958 31 .. 5,195,161,660 55 
CREDITOR. 
Cash in hand and in branch f e f c 
DE <:venlebhetenceah 3,564,157,273 0 .. 3,587,832,106 53 
Commercial) bills overdue. . 22,551 Sl .. 7,872,604 86 
Commercialbills discounted 
in Paris not yetdue .. 244,747,521 3 207,443,787 60 
Treasury bills ............ 111,214 27 ee 
Commercial bills, branch 
BUEN . sachnedeshenseka 366,488,606 0 427,137,053 0 
Advances on deposits of 
PE camiichon saauase 394,000 0 235,000 0 
Do in branch banks 2 ~ 
Do in public securities .. 167,104,386 9 177,914,196 


Do by branch banks .... 306,820,315 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 
Government stock reserve 
Do disposable .......... 
Rentes Immobilisées (Law 
of June 9, 1857) ...,.... 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 
Expenses of management.. 
Employ of the special re- 


180,000,000 0 
12,980,750 14 
99,605,505 38 


100,000,000 0 


26,622,965 26 
4,191,850 75 


SEU 6wadpiveebocsneens 8,407,444 16 
DED. Nisronbodamans danns 67,232,575 92 
TR savtaphandoos 5,143,886,958 31 


} 
289,532,936 0 


180,000,000 0 
12,980,750 14 
99,605,505 38 
100,000,000 0 
26,622,565 26 

5,949,366 1 


8,407,444 16 
65,628,345 57 


«» 5,195,161,660 55 





Oct. 9, 1902. 


c f c 
182,500,000 0 .. 182,500,000 © 


8,002,313 54 
22,105,750 14 
000 0 

-- _ 8,407,444 16 
- -4,184,783,460 0 
27,515,051 13 
9,579,094 46 

- 170,493,736 86 
++ 351,700,728 30 
+» 63,685,807 © 
2,163,405 41 
5,894,098 30 


966,862 90 
68,903,794 70 


- -5,110,701,546 90 


f c 
- -5 665,763,020 36 
os 959 30 


- 214,816,911 18 
52,708 12 


- 298,260,513 0 
196,000 0 
6,C92,700 0 


+» 169,192,568 29 
.» 277,858,171 0 


- 180,000,000 0 
12,980,750 14 
99,604,013 79 

- 100,000,000 0 
25,105,898 56 

4,142,406 46 


8,407,444 16 
48,182,482 54 


oa 5,110,701,546 29 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 


Circulation 


TRO Re eee ee eee eee Steere eenee 


Francs. 


4,986,920 = 


£ 
199,477 


CONOMIST. 


| 


1} 


[October 10, 1903 


DECREASE ae 
Frances ‘ i} 
Treasury account...... Mibttieescneddeaes 6.87 & I 
Private deposits cikohde isan apiddieasabeokacs: sioan — ws | 
Discos I Bs | 
— = = oe F 
BANK OF FRANCE RATES, oy 
Discount..... RE cea cae ao , \ 
Advances on bullion ..................0°°°""""""* eg I 
Advances on public securities ....//)""’ tiie: a i 
As no exports of old during the past week . 
: 5 ~ CA rT 


reported, the diminution of £874,659 in the stock of th, 
Bank must be caused by demands for the payment ofthe 
October coupons. The London exchange hag declined 
three points during the week, to 25f 17c, and is approa b- 
ing a rate at which gold could be taken, Money for 
discount is easy, at 28 percent. The cash to-day and 
last week was made up as under :— Py 


e 


m———October 8. 





~ eee 2 

Francs. £ Frances, £ 

Gold .. 2,449,937,295 = 97,997,492 ..2.471,803.782 . 98,872.15] 
Silver.. 1,114,219,978 = 44,568,799 ..1,116,028 324 = 44,641,133 





-_ 


3,564,157,273 = 142,566,291 ..3,587,832,106 143.5130 
The following were to-day’s closing prices and the 
variations on the week :— 


Oct. 8. Oct. 1, 

Par. f 0c . * f¢ 
Three per Cents....... 100... 9675 .. 96 82:— 0 % 
Redeemable Threes .. 100... 9750 .. 9745 4+ 05 
Italian ....ccccccceee 100... 105 625 .. 103.175 + 04 
Austrian Gold 4%.... 100... 101 40x... 10330 + 010 
Turkish Fours........ 100... 33 0 .. 33 12) — 013 
Egyptian Unified .... 100 .. 10850 .. 107 20 + 1H 
Bank of France Shares1,000 .. 3,730 0 .. 3780 0... .. 
Banque de Paris...... 500... 1,110 0 .. 1,104 0 + 60 
Comptoir d'Escompte 500.. 595 0 .. 5935 0 os 
Crédit Lyonnais...... 500... 1,106 0 .. 1,104 0 + 20 
Crédit Foncier........ 500... 656 0 .. 666 0 = 
Paris Gas Shares .... 250... 775 0 .. 781 0 — 6 0 
Suez Canal .......... 500 .. 3,915 0 .. 5,918 0o—30 
Northern Railway.... 500 .. 1806 0 .. 179 0 + Pe 
Western Railway .... 500... 871 Ox.. 895 0 — 68 
Orleans Railway...... 500... 1460 0 ..1472 9 + 80 
Eastern Railway...... 500... 921 Ox.. 913 0 + & 
Lyons Railway ...... 500.. 1,406 0 .. 1390 0 + . : 
Southern Railway .... 500.. 1,155 0 .. =e ; — + 
South of Austria Rail 500 .. 84 0 oe ~ ; + os 
Rio Tintos Ord. ...... 250.. 1,212 0 .. 1,18 + 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com 
prised in the table above :—Brazilian Fours 77 “ 
— 274c; Spanish Exterior gof g7te xd, —_ AA cee 
guese Threes 31f 7oc, + akc; Russian ' 
84f 35c xd, — goc; Chinese Fours ro1f 6oc; Ottomax 
Bank 584t, — 1f; Meridional of Italy Rails we 
North of Spain Shares 216f; Bonds 3571 25° ae arn 
Saragossa Shares 344f, — 4f5 a 39 at = 
ae ee ae oh 34 . os Company 

: e Beers 498f, + 5! een 
dp Rage af; Consolidated Co, 135t, ee 
1of soc; Ferreira 473f, — rot; ee eicoeed 
3f 50c; Geldenhuis Deep 235f 50c, — 3 a re 
Land gof, — tof 50c; Butfelsdoorn | : he ne 
Randfontein Estates 61f 50c, — sf 25C;, _ and Jac 
238f, — 7f soc; Oceana 39f, — 75; Sim 2 fen 

- E roprietary 199}; 5 
33f, — 1f 25c; East Rand Prop nT ce wl - 
Durban-Roodepoort 64f, — 31; Ranc Village Main 
13f soc; Lancaster, 56f 50c, — If 50C; 5 
Reef 182f 5oc, — 5f 50c; 
3f 50c ; Robinson Bank 32f 50c, 

M. Léroy- Beaulieu devotes re 
Economiste Frangais to the movement in 
State Funds of late years, | 
paradoxical and disconcerting ! rege re 
of first-class stocks have declined W ot cial 
number of an inferior class have improves ea ~ 
This contradiction might, he adds, be !" se 18 oo 
the condemnation of a course of nn - onan 
encouragement to a certain temerity. ty “ta wide 
is a fresh proof of the wisdom and utili Yoh he had 
distribution in the choice of investments ‘oar of AV€ 
not ceased to recommend. Anyone ™ oe Bim Spanish, 
years back, advised purchases of — ‘sarah a 
Argentine, and Turkish Funds rather tha - 6 dence, 
French would have been charged with a ay re 
yet those who followed such advice have 
ceived one-half more, or even the double 


— 2f 50¢. : 
an article in 
prices 0 


the 


of interest, Du" 


8f 50¢; | 


May Consolidated 98f, “ 


remarking on the inane 
fact that the general) | 













































































98,872.15) | 
44,641,133 | 


143,513,284 
and the 
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not com: | 
f 174¢ xd, 
c; Portu- 
d Threes 
Ottoman 
y4f, — 3h 
) + 500% 
f, + 6f; 
- O8f 756, 
Company 
i oc, = 
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a. 75°: 
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| have also seen their capital increase 10, 20, or even 40 
| or 100 per cent., while those who put their money in 
English or French ; 

l| interest, have seen their capital depreciated 6 or 7 or 
| even 1g per cent. It does not, he adds, follow that the 
| came good fortune will be repeated in the future to 
| those who have the courage to purchase stocks con- 


| . . 
| sidered as of a second or third-rate order. Comparing 
i 


ro2f joc to 102f 75, all first-class Government stocks 
‘are lower. The fall in English Consols may be partly 
accounted for by the reduction of interest, but the 
diminution in the return was only an eleventh part, 
and would only represent a loss of one-eleventh in the 
|| capital, or a fall from 110 to 100. Next to the English 
|| Funds, French Rentes and German and Prussian 
|| Threes have each declined in about the same propor- 
‘tion, or 6 points. Dutch Funds have receded from 
| rorf 25¢ in 1898 to 97f 25¢ in 1903. Danish, Nor- 
|| wegian, Swiss, Egyptian, Austrian, and Russian stocks 

The case is, how- 


have also fallen in a lesser degree. 
ever, different with regard to the stocks classed as 
second or third-rate. Argentine Fives of 1886 have 
advanced in the five years from g1 to 102, Brazilian 
Fours of 1889 from 55 to over 79, Spanish Exterior 
from 43 to nearly 92, Greek Fives from 35 to 42, 
Italian from 924 to 1022, Portuguese Threes from 24 to 
(31, Servia Fours from 60 to 724, Turkish ‘‘ D”’ from 
60 to 72}. Bulgarian and Roumanian Fives are lower 
| than in 1898, but if the comparison is made with their 
| Prices in 1901, the former have gained 3 points, at 8o, 
| and the latter 74, at 994. Imprudent capitalists have 
| 
| 





thus been more favoured by fortune than the ultra- 
prudent. Such is not, however, always the case, and it 
' would be dangerous to draw too absolute conclusions 
from the comparison. 

A quotation has been obtained on the coulisse for an 
Anglo-French company, called the Intercolonial Raii- 
way, which is said to be a reconstitution of the old 
Channel Bridge Company, now almost forgotten. The 


State Funds, with a low rate of | 


| 75,020, 2901 





| objective of this transformed enterprise is not, how- | 


ever, confined to land and water carriage, but extends 
| to agriculture, colonisation, building, mining, and 
|manufacturing. The schemes that are announced to 
| take precedence are, however, the transport across the 
| Channel of trains running between Paris and London, 
| by ferry-boats or platferms, and the establishment of 
| communications by the same means across the Seine, 
| somewhere between Havre and Rouen. 
assets mentioned in the prospectus is the possession of 
the patent for a system of discharging railway waggons 
| laterally, but no allusion is made to the means to be em- 
| Ployed for the difficulty arising from the difference in 
| the gauge between the French and English railway sys- 
tems, and there is a doubt as to the consent of the rail- 
way companies concerned to accept the intervention of 
| #2 outside intermediary in the transport of their trains 
| across the Channel. 


| Put in communication with the lines of the Western of 
France Railway, which run parallel on both sides of 
| the Seine, and that company has a scheme of its own 
for joming them by a bridge below Rouen. The plans 
| are said to have been examined by the Creuzot and 
Fives Lilles Construction Companies, and_ their 
approval may be presumed, with an eye to future busi- 


ness. The Z i i i 
E s. The company is said to have been registered in 
| -ngland last year. | 
| 
| 
} 





Indirect 
231,127,000f 
17,970, 000f 
compared (£675,908) on last year. 
| ared with 
| Customs duties, 
| Sugar having 
| which date 
tion. 


(49,245,080), which was a surplus of 
The increase 


and the sugar excise, clearings of 
been suspended before September rst, at 
| The se reduction in the tax came into opera- 
| a carplas < ao ts for the nine months of the year were 
| and of wigs »4,232,800f (£/2,569,312) on the estimates, 
°7,785,700f (£3,511,428) on 1902. 
j 


The re 5 
© returns of the traffic on the Suez Canal in 


One of the | 


A like objection presents itself | 
to the river ferry, which would be of no utility unless | 


| Superior. 
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September show receipts amounting to 7,870, 000f 
(4,314,500, against 7,530,000f (£301,200) in 1902, and 
8S, i 4 ~ 7 : 

>,060,000f (£346,400) in 1901. The total earnings 
from shipping in the nine months of the year were 
7 43,024,812) in 1903, 78,520,146f 
(4,3,140,806) in 1902, and 75,499,868f (43,019,994) in 
1901. The tolls were reduced from of to 8f soc per 


a 


ing | ton net on January rst last. 
'| prices at an interval of five years, with the exception | 


of Swedish Three and a-Half per cent., which rose from | from all sources amounting to 367,312 


The Corinth Ship Canal obtained in 1902 receipts 
; drachmas, 
against 308,131 drachmas of working and administra- 
tive expenses. The overdue debenture interests in- 
creased on the year from 10,500,075 
11,900,085 drachmas. 


drachmas to 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 29. 


The week in Wall Street makes it plainer than ever 
that we are likely from time to time to suffer from the 
weight of undigested securities hanging over the mar- 
ket. The crash in Consolidated Lake Superior, a 
$100,000,000 combine, in which $30,000,000 in cash 
had been invested, operating a little industrial empire 
on both sides of the St Mary River, which divides 
the upper peninsular of Michigan from Ontario, 
if it had occurred three months ago would have 
unquestionably developed a panic. But the money 
market is steady to-day, and, while funds are not 
available for large speculative enterprises, the 
plans of Secretary of the Treasury Shaw render 
it very improbable that severe stringency will appear 
during the autumn or the winter. With this in mind, 
the collapse of the Consolidated Lake Superior was 
regarded from a normal point of view. The Phila- 
delphia and Pittsburgh stock markets were greatly 
upset, as was the trading in the stock of the concern 
at Toronto and Montreal. Pittsburgh transactions 
were in other securities, which were tumbled over- 
board by those who were tied up in Consolidated Lake 
At the New York Stock Exchange, so far 
as may be inferred, the sickening decline of United 
States Steel Preferred and the underlying Fives was 
probably caused by liquidation on the part of those 
who had been tied up in Consolidated Lake Superior. 
It was only natural that the bears should take advan- 
tage of such a situation, one which recalled the spilling 
of overweighted accounts three months ago, and the 
result has been a demoralisation at the Stock Ex- 
change, which vividly brought to mind the dismal days 
of June and July last, with even more violent declines 
than had been supposed possible. 

The week began with evidence of heaviness in New 
York Central. It was declared that the company 
would have to come into the market to borrow 
$5,000,000 to pay for the preliminary work in rebuild- 
ing its New York City terminals. This was officially 
denied, after which supporting orders appeared. It 
was right on the heels of this movement that exag- 
gerated rumours of damage to maize and spring wheat 
began to have a very unfavourable influence on quota- 
tions for the grangers and trunk lines, although there 
was a partial recovery later, when it was found that the 
crop damage reports have been overdrawn. All through 
this there has been a piling-up of announcements affect- 
ing the iron and steel industries, each of which, taken 


| by itself, was devoid of seriousness, but which, taken 


taxes produced in September a sum of | 
(4,706,800) on the estimates, and of | p 


1902 was obtained principally from | 


in the aggregate, were found to mean a great deAi that 
is unfavourable. In addition to the falling off of 30 
er cent. in the price of pig-iron, it had been deter- 
mined by furnace-owners in the Cleveland, Pittsburgh, 
and Eastern districts to shut down a number of the less 
efficient stacks early in October, in order to prevent 
over-production. Added to this was the news of an 
impending strike among the crews of the United States 
Steel Corporation ore fleet, over some question of 
unionism, and the admission of four of the larger 
anthracite coal mining companies that, notwithstand- 
ing their denials of the report earlier in the season, 
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they will run their mines on part time between now and | 
the first of the year. This is explained as due to the | 
fact that production to date this year has been the | 
heaviest on record, and steam sizes have far outrun 

demand. When to this it was added that the Carnegie 

Company would shut down a number of its sheet mills 

for want of orders, the last industrial straw was placed 

upon the back of the business camel, and Wall Street 

awoke to a full appreciation of the fact that the indus- 

trial tide, in all probability, has turned, that there is to 

be a slowing-down, gradual in all likelihood, but, 

nevertheless, a slackening in production. The effect 

of this, in connection with further enforced liquidation 

in steel shares, as described, and a renewal of opera- 

tions by the bear party, was to present a record of an 

average of three or four points’ decline for the week all 

along the line. 

Following out the revelation regarding the general in- 
dustrial situation, it is of significance to note that the 
steel car business is falling off, that railroads are 
buying fewer cars and bridge materials, that the pros- 
pect is for a further tie-up of building in New York 
City, owing to labour troubles, and that strikes, which 
have so interfered with the prosperity of the current 
calendar year, give no signs of disappearing. In 
Colorado, the entire State militia is in the field, in an 
attempt to keep the peace between the Cripple Creek 
miners and their sympathisers and their employers. 
In the building trades, not only at New York, but at 
other large centres, including Chicago, the demands 
of the wage-earner, backed by threats of disturbance 
to the continuance of enterprise, remain as marked 
as heretofore. There is a spirit of extreme unrest 
among the soft coal miners of Maryland. John Mit- 
cheil, who led the great coal strike of 1902, has gone 
there to talk to them. His efforts would naturally be 
for peace, but if he cannot restrain them no one can. 
The great woollen goods strike in Philadelphia, which 
has dragged along for about four months, has proved 
a failure, so far as the strikers are concerned, all but 
about three or four thousand of them having had to 
go back without gaining their points. But the effect 
on the industrial year in textile circles in the Quaker 
City may easily be imagined. One-twelfth of the 
cotton mill spindles throughout the country are idle. 
This is not due to labour disturbance, but to a shut- 
down because of the disparity between the price of raw 
cotton and the figure at which the mills contend they 
can sell it. The cotton clique, which predicted a famine 
in spot cotton during September, owing to lateness of 
new crop, if not to shortage of supplies, have proved 
the truth of their predictions. Cotton mills, however, 
prefer to wait for a new crop, and, meanwhile, to run 
the mills more slowly, rather than advance the price 
of the finished product to correspond with the raw 
material. When, in addition to all these conditions, it 
is found that, owing to crop damage and other causes, 
there has been a slackening of demand from retailers 
and jobbers in the Central-West, West, and North- 
West for seasonable lines of goods, the question raises 
itself whether these are not the first symptoms of a 
more or less general turn in the tide of trade at large, 
just one year after the rumblings began in the New 
York stock market; which preceded the series of 
liquidations and the general decline in the values of 
securities, which have been conspicuous ever since. 

Whether all of these thoughts occurred to traders 
in Wall Street last week or not, the course of prices 
of stocks acted very much as if they were trying to 
discount such a situation. The Street is the bluest 
place in the country. Everything that could have 
been construed as a favourable influence was ignored, 
improved railway earnings, the action of Secretary 

Shaw to prevent the possibility of stringency in the 
money market, more encouraging reports from the 
agricultural regions, and the lower prices for cotton, 

maize, and wheat, backed by increased purchases of the 

same from abroad, and the prospect for easier rates 
of foreign exchange. Semi-panicky conditions at the 

Stock Exchange is a characterisation which is not 

exaggerated. 
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It was surprising how little has her; imi 
in the newspapers here of what ; PPears to be the tea.. 
collapse of Consolidated Lake Superior C - vot | 
This is the title of a holding company. vee Pen. 
bine, a typical trust, formed for the | 
over and creating a dozen or more distines a, 
enterprises centred about both sides of the St ad 
River in the American and Canadian cities of Sault & 
Marie. It was incorporated in the year 1897 mn - 
laws of the State of Connecticut, and during the ate 
following years had its charter am: nded, and its ee | 
changed to its present form. It was | 
promoted by Francis H. Clergue, of Bangor, Maine | 
who achieved a meteoric reputation in the Canadian 
Dominion as a financier of more or less brilliancy, oil 
who made good his impressions on_ the cme 
people by carrying through the Consolidated : 
Superior enterprise with the aid of Philadelphia and 
New York millions, where he made a most agreeable | 
impression on some of the most distinguished 
capitalists, a vice-president of the Px nnsylvania Rail. | 
road, a president of the National Association 
American Manufacturers, and one of 
and best-known coal kings of the country, among 
others. The holding company took over trolley com- 
panies, light and power plants, a paper and pulp works, | 
200 miles of railroad running to ore mines, two blast 
furnaces, and a steel mill, constructed a power canal 
on the American side of the St Mary River capable of 
furnishing 60,000-horse power, and secured valuable 
timber grants from the Canadian Dominion, which, 
with other special concessions, were to create a rival 
industrial empire in the Far North on both sides of 
the international boundary line, the success of which 
would mean a menace to the possibilities of Pittsburgh. | 
But the evil days of a changed spirit in the money | 
market overtook it. It needed $5,000,000, and 
borrowed the amount on a collateral note from a syndi- 
cate of bankers. It also had $1,500,000 of floating 
indebtedness, and was responsible for $5,000,000 or 
$6,000,000 indebtedness of subsidiary companies. The | 
$s,000,000 collateral note became due a short time ago, 
but such is the situation that the company was not able | 
to borrow enough to take up the note. Perhaps no 
better evidence has yet been given of the extent to| 
which banks have turned their backs on what they may 


ore been made | 


1 
@ Senuine com. | 
PUrpose of taking | 


wT 


conceived of and | 


Lake 


1 . 
the most eminent 


regard as speculative accounts in making loans 
than that which has just been related. It 
not long since an industrial company paid 16 


per cent. to borrow $7,000,000. , 
solidated Lake Superior unable to take up 4 
$5,000,000 note secured by the stocks and bonds of 
subsidiary companies upon which it has expended 
$ 100,000,000 capitalisation. At the present moment 
the air is full of rumours as to the possibilities of tts 
receivership and hoped-for reorganisation. 
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$30,000,000, and over and above all of whi 


Coming | 


r =H} ildi ashes, | 
in the trail of the asphalte and shipbuilding —' 
it is its own commentary at this, the close of an epe 


of big combine-making, coupled with over-capitalisa- 


tion. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) , 
| Ber in, October > 





‘ . £ .d our fore- 
| The return of the Imperial Bank engueatear i tr 
| cast that the note reserve would not be mate eat aly 

rr wnNne TN) * J 
‘last year’s return, the difference being, eae of 
| £145,000, But, of course, the strain on the “ a 7 
| the Imperial Bank was very large; “ promgeer ' the Joan 
£ 56,382,450, an increase of £11,601 ),000; aaa these 
* ice increase of £5,000,000, hes® 
account to £ 7,537,400, an increase * eee of 
two accounts, therefore, rising to te > and 
i £ 57,800,000, {59,700,000 

£63,900,000, against #£ 57,500,000, the three previous 
£54,000,000 at September joth in the e emselves to 
years. Current accounts reduced ae seek, 22 
£27,500,000, or £ 3,800,000 less than las iuctien @ 
coin and bullion fell to £42,900,000, © a and at the 
£5,700,000, chiefly due to domestic demand, ; 
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£75,700,000, an increase of £15,000,000. The total 
Aim 


spirit in which the affairs of the Imperial Bank are 
| managed that the president prefers to pay a tax of 5 per 
|| cent. per annum on a sum of £7,700,000, instead of 
\| rising the discount to the 5 per cent. rate. 
|| he monthly clearing-house return of our 11 clear- 
) ing-house towns published by the Imperial Bank, the 
t managing bank being in each town being the respective 
j 
| 
| 


s ovement is reflected in the entire disappearance of the 
\| duty-free note reserve, and the substitution for it of a 
! taxable one to the amount of £7,700,000 (last year 
t 7455 000, two years ago £5,400,000), on which the 
|| Imperial Bank has to pay to the Imperial Exchequer a 
} hank note duty of £8,000. It is a proof of the public 
| 


branch office of the Imperial Bank, shows the following 
amountof billsand cheques cleared at the 11 bankers’ clear- 
ing-houses for the month of September: £ 121,597,865, 
being a record September month, and another proof of 
the improved position of Germany’s commercial affairs. 
‘If we add the preceding eights months, the total sums 
cleared in the first three quarters of 1903 amount to 
| £1,149,000,000, compared with £1,121,000,000 and 
{1,098,000,000 in the first nine months of 1902 and 1901. 
|| Considering that London alone cleared in the same 
|| period £7,625,000,000, this difference is not alone a 
| proof of the enormous superiority of London commercial 
life over that of Germany, but a further proof of the 


'neglected in private, commercial, and even financial 
|| circles of Germany. 


lished last night, the amount of gold struck in September 
‘and entirely for private account was / 323,731, raising 
the total issues, less withdrawals, to £164,535,000. The 
silver coinage, which in consequence of the enormous 
|| seignorage is entirely for official account, amounted to 
|| £488,000, making a grand total of silver coins of 
|| £32,510,000, or 11s 6d per capita of the population, 
|| against a capita limit of 15s. 

1 The German bourses have experienced, in the week 
} nder report, a further development of the favourable 
| 


> 
J 

? 
3 


> 
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u 
| conditions that have latterly prevailed. With private 
| discount sinking to 3 per cent.,and money at call to 
'| 28 per cent., and the Western Stock Exchanges improv- 
| ing a little, operators for the rise hada good time. 
|| Imperials and Prussian Consols are 1 point higher, the 
| hew Secretary of the Treasury officially announcing a 
|| fevision of the Bourse Law. New Unified Turks were 
| largely dealt in, rising 3 to 4 points, operators being all 
the more sanguine of an issuing price of go per cent., 
|| as the Banking Syndicate led by the Ottoman Bank 
advances to the Turkish Government £1,000,000 on a 
hew 4 per cent. loan of 1904 to the amount of £ 2,500,000. 
| The new loan is based on the “ plus-values ” of the 
| fevenues administered by the Dette Publique Ottomane, 
|and as the syndicate has the option to take over the 
de facto second mortgage loan at 82} per cent., it is 
calculated that the £32,000,000 New Unified, with the 
| large international market at their command, will soon 
| be quoted in the nineties. Mostly all other foreign 
stochs improved more or less, and it is stated that for 
the first time for 15 years a new Argentine loan is 
§oing to be introduced to the German capitalist, the 
1896 Conversion Loan, issued through the Deutsche 
Bank, not counting, being merely in exchange of the 





Buenos Ayres loan in default. The bold venture of 
the Diskonto-Gesellschaft to offer for subscription the 
Second issue of the 5 per cent. Argentine Northern Central 
ilway Bonds, 1890, and what is, of course, much more 


important, to pass a loan of a State with such a past 


Ra 
through the purgatory of the Berlin listing committee 


mg market for foreign loans and bonds. 
ur leading banks have advanced in market value 


augurs well for the chances of our much neglected issu- 
| See oa under report in a remarkable manner ; 
ae a ank reached 150, Diskonto-Gesellschaft 191, 
neta regards both, rumours were afloat that an 
be case of capital is intended. The Dresdner Bank has 
Pg working with a fully paid-up share capital of 
h 


peace since 1899; in the interval the Deutsche Bank 
added £500,000, the Diskonto-Gesellschaft £ 1,000,000, 
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deplorable fact that the use of cheques is still sadly | 


According to areturn of the five German mints, pub- | 
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Darmstadt Bank £ 1,300,000, and the Schaaffhausener 


, 1 . - " 
ank veretr T } : “An } e ' > - 
Bankverein £1,200,000 to their capital accounts. The 

concentration _— Laat ea . ] 

ncentration of our haute-finance is now almost com- 
Niete haw: » hea _ 34 ; — , 
ore » having been consolidated into five distinct groups, 
ed respectively by the Deutsche Bank, the Diskonto- 
(ysecsellechaft the C-ha.-fth.-; > : } 
res€lischait, the Schaafthausener Bankverein, the Darm- 
he, We ae +42 : ; DD ' ery . 
stadt Bank, and the Dresdner Bank. These five combines 

, Per Gin oa 

mmand not less than £5! »700,000, are concentrated at 
™ . - aS . : . . 
berlin, and are sure to give this centre the financial 
Strength warranted by its commercial activity and 
lemcirad Wee «2! na , | } } 7 
desired by all friends of the Fatherland. 


rhe mining market is at present the ba kbone of the 
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Berlir 1 bourse. The concentration is making rapid 

ivance “om bhir ar } } € 4} } f 
advances. Combines are the order of the day. Some of 
Tha er, He aoe dup , : , ‘ 
the very speculative coal mines are going to be intro- 
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6 in Harpener, 7 in Hibernia, 5 in 
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1 Con ordia, 6 in Es nweiler, and So on. Electrical 





shares can boast ofa very firm market. Independent of 
some big orders from abroad (Chili and Italy), sanguine 
persons are believing that October 6th is going to be a 
most memorable day in the history of our leading elec- 
tri nies. On the very day when it became 
kno >that the Great Western Company runs its 
Cornish express at the scheduled rate of a mile a minute, 
the Berlin Experimental Society for electric express 
trains ran a train over the military railway in the 
uburbs of Berlin at the rate of 125 English miles an 
hour. 


tailways, German and foreign, are quiet, wit! 
exception of Gotthard Railway, the State purchas 
which is all the more certain, as this line is the last one 
in Switzerland still in private hands. In view of the 
constantly increasing belief in State Railways in nearly 
all European countries—only England keeping aloof—it 
is all the more remarkable that the Bavarian Govern- 
ment refused yesterday, anyhow for the time being, to 
nationalise the only important remnant of private lines 
in Germany—the Palatinate railways, about 500 
English miles in length. The arguments of the Prime 
Minister for refusing were so feeble, and the desire of the 
majority of the Diet to purchase the line so firmly 
expressed that no one doubts that in a year or two this 
last relic of private German railway companies will 
belong to the past. 

The market for industrial concerns was a lively one ; 
engine works, brass works, and cotton mills are report- 
ing big orders, an agreeable state of affairs confirmed 
by the official report on the labour market in September. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT. } 
Vienna, October 4 


The Hungarian crisis has entered a new and more 
dangerous stage than any it has yet gone through. 
Even the Emperor’s ob¢ dient servant, Count Khuen- 
Hedervary, has given up the Premiership, and 
has vowed that no power on earth could induce 
him again to take the reins of government in 
Hungary. The Emperor accepted his resignation at 
the moment of starting for three days’ shooting with 
the Czar, his guest, and an hour after dismissing his 
Hungarian Premier without the power ol appointing a 
new one, he proposed a toast referring entirely to the 
state of things in the Balkans, and rejoicing that he was 
of one mind with the Czar on this difficult question, and 
could feel certain that by the joint efforts of Austria- 
Hungary and Russia order would be restored in a part 
of the world—Turkey—where disorder has always 
reigned supreme. He cannot even for a moment 
have forgotten the sad troubles at home, and that con- 
fident toast must have clashed strangely with his in- 
timate thoughts. Even the rabid Czech opposition in 
the Austrian Reichstrath silenced its war cry tor a da) 
to vote the contingent of recruits, and thus relieve the 

sor fellows who have served for three years, and who 
would have had to go on serving if there had been 


no new men enlisted. In Hungary all affairs are at a 
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| standstill. ~ Only as many men as offer to serve of 
| their own free will are enlisted, and of those who have 


served their time as many are dismissed. At the same 
time the payment of taxes is refused all over the 
country—the officials not being authorised by the 


Legislative Assembly to collect them. There is no! however, Austrian exports 


reason to believe that the poorer classes are saving the 
money against the time when normal conditions will be 
restored. Arrears will then have to be paid, and 
thousands of families will be ruined, and will have 
nothing but emigration to resort to. The Govern- 
ment which the Emperor must appoint will soon have 
nothing wherewith to pay the costs of administration. 
At present there is absolutely no hope that this state 
of affairs will change speedily, and yet it is quite im- 
possible that it should last much longer. The 
Chambers of Commerce held a meeting on Saturday, in 
which they resolved to plead for the continuation of the 
common frontier line with Hungary, and for the con- 
clusion of long treaties of commerce with foreign 
powers. The Premier, Dr Von Kérber, delivered a 
speech in which he pronounced a word which has found 
an enthusiastic echo in the Press, and is approved by 
all reasonable Austrians and Hungarians. He said, 
the tongue of every true Austrian and Hungarian 
should refuse to pronounce the word “ separation.’’ 
The last impressions received have caused prices to 
improve on ’Change, and the difference as compared 
with a week ago is all in favour of the last quotations, 
the changes being :— 


October 3. September 26. 
Four per Cent. Paper Rente ........ 10000 .. 99°85 


4-2per Cent. Silver Rente .......... 10050 .. 100-30 
Austrian Crown Rente.............. 10000 .. 99-80 
Austrian Gold Rente ......... eoooe 11950 .. 119-30 
Hungarian Crown Rente............ 97°75 .. 94-50 
Hungarian Gold Rente ............ 11825 .. 117-60 
State Lottery Bonds of 1860........ 15225 .. 151-75 
State Lottery Bonds of 1864........ 24500 .. 24600 
Anglo-Bank .........sesesceeeeees 27100 .. 270°50 
EL cn cepeccseereeee eeseee 46950 .. 469-50 
Austrian Boden Creditanstalt ...... 91900 .. 917-00 
Austrian Creditanstalt ............ 64850 .. 643-25 
Hungarian Credit Bank ....... eeeee 71100 .. 704-00 
ON Oe seeeeesese 41200 .. 408-50 
Austro-Hungarian Bank........ ---. 1,568°00 .. 1,580-00 
| arr esesese 51600 .. 512-00 
Alpine Iron Works .............. 36900 .. 363-00 
Prague Iron Industry .............. 1,68400 ..1,677-:00 
Briix Coal Mining Co..... covccccece GOOOQD .. 64500 
Winerberg Brick Manufacturing .... 76300 .. 750-00 
Buschtiehrad Railway ............ 99000 .. 980-00 
Danube Navigation Co. ............ 86500 .. 86000 
Elbe Valley Railway ......... «sees 41760 .. 414-00 
Austrian North-Western Railway .. 42850 .. 427-00 
Northern Railway............ eeee+-9,99000 .. 5,400-00 
States Railway Company ...... ee»- 65025 .. 647-50 
Southern Railway (Lombards) .....  Teao .. TW 
German Mark Notes ............e. 117°325.. 117:37°5 


The treaty of commerce between Austria-Hungary 
and Italy is becoming a very urgent affair. Italy gave 
notice that the present treaty was to expire with the 
year 1903, and Austria-Hungary is at present not in a 
condition to begin negotiations for a new treaty, much 
less to conclude it. Several Austrian chambers of 
commerce have resolved to address petitions to the 
Government that the old treaty may be prolonged for 
an indefinite time. But even this proposition has its 
difficulties. To prolong the old treaty would mean to 
continue granting Italy the favour of the admission 
of her wines at the exceptionally low duty of 
3 florins 20 kr. a hectolitre, and France only 
consented to this special favour towards Italy up 
to the end of December, 1903, and will certainly con- 
sent to its prolongation. Besides, the Hungarians, 
who have regenerated their vineyards with American 
vines and are producing large quantities of wine, are 
only waiting for the treaty with Italy to expire, to raise 
the duty on Italian wine to a figure that will protect 
their own product. If the treaty were merely pro- 
longed, then France would have the right of export- 
ing its wine to Austria and Hungary at the same duty 
rates as Italy, because the most-favoured country 
clause would then come into force, and Spain would 
no doubt raise similar claims. Now, Hungary cannot 


compete with cheap French, Italian, and Spanish wine | The Principles of Money. 


at the same time. 
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Negotiations are taking place 
sale of Austrian refined petroleum 
The German-American Petroleum 
Bremen, which is connected with the 
Company, has commanded the ( 








TBanising the 

in Germany. | 
Company ;, | 
Standard Qj 
“* mae market, Lately. \ 
» Germany 

rapidly, and the American company se 
from the competition, especially in Southern Ge: much | 
that it had to reduce its prices. Delegates ees 
to the Austrian refineries to offer them the tive pe, 
their refined petroleum at 4 marks less than the | 
quoted at Hamburg, up to a maximum quantity _— 1 
million metrical ewts. The Carriage from the Reet ) 
frontier to Hamburg amounts to only 2 marks The 

German Bank, at Berlin, having heard of this offer 

proposed to the Austrian refiners to let it have all +, 
petroleum available for export on commission, vol 
teers to sell it, and to charge only a percentage oy 
the sale. The quantity is to be unlimited, Of tenn 
the American company’s proposition is on conditio, 
that the refiners sell no petroleum to Germany. excer 
to the company. The ‘‘ Schodnica,’’ and the firms 
connected with it, are all in favour of accepting the 
offer of the German Bank in Berlin. But an im. 
portant firm which has refineries in Austria, near the 
German frontier, and in 
Americans. Other firms are for refusing both offers 
and continuing the sale to Germany on their own 2c. 
count. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 
Capital Applications, 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. 


Thereon. Liability 
& & i 


Amount previously recorded ... ee 
Issues of the week— 
Hodgsons’ Kingston Brewery 4% 


+» 92,521,508 





EL wtb sine ees ese - 350,000 350,000 .. 35,000 .. 35m 
Leopold Schwabacher £l,at £14 15,000 .. 22,500 .. 2,812 .. 19,688 
Abbeville Gold Mines .......... 100,000 .. 100,000 .. 10,000 .. WM 
Imperial Paper Mills of Canada 

ee NS vo succseccesssuee 100,000 100,000 .. 5,000 .. 95,00 
Bowhill Coal £10 .............- 20,000 20,000 .. 2,000 .. 18,00 | 
Lisbon-Berlyn Quicksilver Ex- : 

ploration, 2s 64 Shares .... 1,383 RIS sc 5535 .. ay 

2% 593,883 .. 55,365 .. 5S3as5s 
Total offered for subscription to date |Total offered for subscription for the | 
in— whole year— . 
BED cedcrvcovsocssscones £93,115,391 eee £153,811,987 || 
BED vddocesevecdseseeves 135,256,596 | I9D].......cccccccseroe 159,358,1% 
ae: 143,206,510 | 190).....-..0+ seereeeee 165,493.28 
BED Swosveconevvesesevee 134,076,264 REED. cdentocvsceccncvese 133,169,724 
MEE cetne cree. cceseesess 111,595,692 * 1898....ceceseceeereeere 150,173,536 








NEW OAPITAL ISSUES. as 
Grand Trunk Railway of Canada.—Letters of aio 


: 4 . Y q nN sed 
ment for the issue of {£750,000 4 per cent. guaranteed 


stock were posted on Saturday, October 3rd. 


Imperial Paper Mills of Canada, Limited. — The | 


prospectus states that this company was tormed under 
Canadian law in the early part of this year for the parpos: 
of acquiring, and has since acquired, the timber conce -_ 
water power, pulp and paper mills, and mill sites, the ad 
perty of the Sturgeon Falls Pulp Company, Limited, cogress 
with the logs, materials, supplies, and goodwill of their salt 
business. There is now offered for subscription an issue > 
£100,000 6 per cent. prior lien bonds at par. There is alread} 
an issue ot £150,000 debentures, which, it is stated, - 
after the present issue. Considering that the original con 


. . . > > sane far 2 re Only, the i 
cession was obtained in 1898, and was for 21 a be (ae 
concern seems to be a long time getting to WOrk, al © 


pretty well loaded up with fixed charges. The risk does not 
seem to be more than covered by the 6 per cent. 
even if investors feel inclined to take up the ee 
should first examine the trust deed by which the re 
secured so as to ascertain how they would stand in the evee 
-of a foreclosure. 

ET 


BOOKS RECEIVED. — 
Settling Day. By Alfred Hurry. (London) 
and Hall. 
Unforeseen Tendencies of Democracy. } 
Godkin. (Westminster) Archibald 
Co., Limited. 





By Edwin Lawrences 
, Constable a2 
By J. Laurence Laughlin. 
(London) John Murray. 
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MEETINGS, &c. 


—-— 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-yearly general meeting of the shareholders in the 
«and Trunk Railway Company of Canada was held on the gth 
aan at the Cannon street Hotel, London, Sir Charles Rivers 
oan G.C.M.G., C.B. (the president), presiding. 
, The secretary (Mr H. H. Norman) having read the notice con- 
; 1eetin 
ee eee ai The principal feature of the half-year’s 
accounts, which you have under consideration to-day, is identical 
with that which marks the account for the preceding half-year— 
namely, that, although we have received a very large increase 
| ‘ owing to the peculiar condition of the times, there 
| 


of revenue F 7 : 
large corresponding increase of expenses, which have 


as been 4 
. e far to neutralise the beneficial results which we might have 


under ordinary conditions. The gross receipts of the 
amounted to £2,778,080, and show an increase of 


gon 
expected 
company Peace 
£400,879, OT 16.86 per cent., the receipts from passenger traffic 
show an increase Of £92,425, Or 13.06 per cent., and the freight 
and live-stock receipts show an increase of £306,735, or 19.19 
per cent. There was also a large increase in miscellaneous re- 
The number of passengers carried shows an increase of 
434049, OF 12.33 per cent., accompanied by a slight increase per 
average fare, from 3s 5d in 1902 to 3s 514d. ‘The freight and 
livestock traffic shows an increase of 1,070,016 tons, or 18.85 
per cent., and there was also a small increase in the rate received 
per ton, from 5s 734d to 5s 734d. I have on previous occasions 
referred to the improvement which has been made in the 
capacity of the locomotives and cars, and it is owing to that 
improvement more than to anything else that we have been able 
satisfactorily to deal with the enormous increase in the traffic 


The working expenses for the half-year 


ceipts. 


of the company. 
amounted to £1,995,031, Or 71.81 per cent. of the gross receipts, 
compared with £1,603,612, or 67.45 per cent., in the correspond- 
ing period, an increase in amount of £391,420, and of 4.36 in the 
percentage of gross receipts. We have been accustomed in past 
years to take credit as an evidence of economy and good adminis- 
tration for reduced working expenses, but latterly we have been 
beset by conditions which the best management could not control. 
Of the total increase of £391,421 in the expenses, no less than 
£330,601, or 84.46 per cent., has taken place under the head of 
conducted transportation—that is, the cost of moving the traffic. 
The other principal items of expenditure, maintenance of way 
and equipment, show a reduction in proportion to gross receipts. 
Of the increased cost in transportation, £195,129 represents fuel 


| for locomotives, of which £146,350 was caused by he increased 
price or by the inferior quality of the coal obtainable, £43,555 


was caused by increased train mileage run, £5,885 by increased 
rate of wages, and £3,338 by additional delays on the road owing 
to the congestion arising from the large increase in traffic. | 
explained at the last meeting the reason for the increase in the 
cost of fuel, which affected the working of the half-year, and 
which continued during the greater portion of the half-year, the 
result being the increase in expenditure to which I have just 
referred. During the past half-year we have been able to make 
our fuel contracts for the ensuing year on terms which are less 
than the price we were compelled to pay from last November, 
when our trouble commenced, to the end of April. The prices 
we are paying are higher than at this time last year, but later 
in the year, and during the early months of next year, there 
should be a considerable saving. Of course, the price of fuel is 
beyond our control. There is also another serious increase in 
the cost of transportation—that is the item of wages, £77,017. 


increase of the wages of all classes of workmen, and railway 
mpanies with increasing revenues are, of course, not exempt 
from dem: 
20M Ceman 


conditions 


A 


ds from their emfloyés to participate in the improved 
And, in addition, there is in prosperous times diffi- 





eficiently the working of the traffic. Under these circumstances, 
we have been compelled to make increases, with the result I 
i| have mentioned. Deducting these two items of the increased 
f fuel and the increased wages, which are practically be- 
| J he control of the company, from the total increase for con- 
| ducting transportation there only remains a sum of £54,000, 
| Which, looking at the increased traffic, is inconsiderable. 
nt expended in maintenance of way, £35,548, shows a 
[he expenditure on capital account during the 
r amounted to £123,481, which was reduced by premium 
ure stock sold to £104,397. The principal item of 
Was /65,581, on account of doubling the track, of 
44,000 was in respect of the line between Whitby and 
pe, and £21,140 was for the lines between Hamilton and 


| wand 
yond t 


» @ 





Niagara Falls. The work on the last-named section has been 
| last geen, and we have the full benefit of it, and during the 
|. x months we have been able to make more satisfactory 
whe: th the work between Whitby and Port Hope, 

oh... ore in the nature of a diversion of the | 


wian s 


| line aoa ; - 
| pleted. a, we double trackings. The draining has been com- 
| . cp. 2¢ 48 expected before the end of the year we shall 





* about 888 miles of double tracking. During the half- 
Purpose cf sDended £52,017 in the acquisition of land for the 
orin-, Proving our terminal and siding facilities, of which 
aeview at a i was £40,220 at Montreal West. " 
Cite cae ituation affords, I think, conclusive evidence of the 
} UD the ae a course we have been steadily pursuing of bringing 
}_* enation of the property, both permanent way and rolling 








The continued prosperity of Canada has naturally led to the | 


y in obtaining and refaining the men necessary to carry out | 


The | 


have the ; , 
eee of the new tracks. When all this work is com- | 
a shall have in operation over the various portions of 


A special 


Saarinen aera 
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standard of efficiency. It has enabled us not 
, own, but to largely and profitably improve our 
| business in the face of intense and ever-increasing competition, 
and it affords the best security for the consolidation and main- 


tainance of the strong position the company has lately acquired. 
And here let me say to any of you who feel disappointment 
because the same profuse distribution of dividends has not 
attended the improved fortunes of the company—although I 
may observe assing that since January 1, 1898, a sum of 
42,540,080 has been distributed—let me say that a time will 


you will not regret the liberal expenditure 
he last few years. The tide of prosperity may recede, but I 
am certain we shall reap the good advantage of the expenditure 
Mr Chamberlain, at Greenock, thought American 
tra le was falling off; but I see no appre k 1 the 
For the first 


we h ive made. 
lable slackening ir 


three months of the curre 





n nt year, 
ir revenue exceeded that of the corresponding period of last 
year b 302,925. I also find by reference to the figures of the 
Dom nent that for August and September, the two 
fi itl Canadian financial year, the imports to 
Canada increased to $9,940,192, and the exports of domestic 
products $3,108,000. I may add that our recent reports as to the 
harvest are entirely favourable, both as to probable quantity 
1 tv k 


and quality 
Western, and 


e 
a gross increase Of 1n 


as apply to the 


of, there 


I have but few words to say about the Grand Trunk 
those are entirely satisfactory. There has been 
me of £89,366, but for the same a 
rand Trunk, and the other American 
) I spoke has been a considerable increase of expense 
| amounting to £77,211, but there is a balance of net revenue 
| available for interest which has increased no less than £12,000, 
so that after interest charges there is a surplus on the 
| half-year, which makes 1 per cent. available the income 


el 
£ reasons 
A 


railways 





paying 


on 








f t npany for the year. I have 1 tls 
1 from a visit to Canada, where I spent some 
| weeks in the early summer with two of my colleagues, Sir 
| William Young and Mr A. W. Smithers. We have brought back 
| a most favourable impression of all that we saw. The whole of 
| our system is alive with activity, progress, and improvement ; 


we had evidence of it wherever we went, and amongst us we 
visited, I think, every single portion of the system. All that we 
saw was of a most distinctly encouraging nature. It had been 
| my anticipation that it might have devolved on me to-day to 
| have given you some details of the progress of the proposed 
| measure for the construction of this new road to which I have 
alluded. But it would be inopportune, it would be premature 
for me to speak except in very general terms to-day, because the 
legislation connected with that great scheme is still unsettled. 
The idea which the Grand Trunk had when the 
promotion of what is called the Grand Trunk Pacific road, was 
to acquire a connecting interest with some corporations which 
would construct a road through the prairie districts. That was 
| the primary idea, and the underlying principle was that starting 






it undertook 


| from North Bay such a line might be constructed running to 
| Winnipeg. Our Bill was introduced, and it was soon seen that 
| it raised a very great question in the public mind, and that of 
the Government as to whether advantage should not be taken of 
| the scheme to obtain still larger advantages in the interests of 
| the Dominion. At the wish of the Government and of publi 


opinion, there has been grafted upon that original idea a very 


| much larger scheme contemplating the construction of a road 
straight across from New Brunswick in the East to the Pacifi 


1 


coast on the West. A Bill incorporating the company, and giving 

it a charter, passed after great opposition through both Houses 

| and now awaits the Royal assen The charter gives very large 
| powers for the construction < f the road such as I have described 
to vou, but it became necessary, to give effect to the views of the 
Government, that another Bill should be introduced by Govern- 
ut their portion of the undertaking, which is that 

the Government will themselves be the owners of the whole of 
the line from New Brunswick to Winnipeg, and that that line 
shall be leased to and worked by the Grand Trunk Pacific, and 


ment to carry ¢ 








| that the Grand Trunk Pacific should be restricted in its owner- 
| ship to the road west of Winnipeg. That is a gener il jutline of 
| the scheme as it stands at present, the Bill has passed the ] wer 
| house. and is now before the Senate, and, therefore, y will 
| excuse mv not going further to-day. The time is approaching, 
no doubt, when we may have to call you together at a spe ] 

Wi nave 


meeting, or it may be deferred to the spring when you 





all the particulars given to you. Before con luding I 
| like to add one word of gratification at the success of our recent 
| issue of 4 per cent guaranteed stoc k. Though the time wa ‘ 
| opportune we had applications for £937,000, and ninety per cent. 
of the 2,100 applicants were shareholder I now move the 
| adoption of the report : 
| Mr J. Price seconded the moti which was, after a short dis- 
cussion with regard to the increased expenses s] 
| agreed to. i piel al or ee 
| A vote of thanks to the chairman for presiding termina the 
| proceedings. 
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Advertiser (aged 32) desires Engagement in London or the 
Provinces. Fifteen years’ practical experience at home and | 
Reference :— JOHN HOWARD GWYTHER, Esq., 
Chairman 
Chartered Bank of india, Australia and China, 
Address replies to :— London, E.C. 
** Banker,’’ care Davies & Co., 
Advertising Agents, 23 Finch lane, Cornhill. 





R O C LIFE ASSURANCE 
COMPANY. 
ESTABLISHED 1806. 


WEALTH—SECURITY— STABILITY. 


Paid in Claims upwards of .. £12,200,000. 
Provision for Olid Age Pensions. 

Low Premium Rates for Without Profit Policies. 
WORKMEN'S COMPENSATION ACT. 
EMPLOYER’S LIABILITY—PERSONAL ACCIDENTS—BURGLARY— 
FIDELITY INSURANCE. 





Branch Offices—BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- 
BURGH, GLASGOW, LEEDS, MANCHESTER. 


Chief Office—-15 NEW BRIDGE STREET, LONDON, E.C. | 


GEORGE 8. CRISFORD, detuary. 


a oe oe sail ' 
eect aanaat 


Applications for Agencies invited. 








Scottish Provident | 
Institution. 


(ESTABLISHED 1837. 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
Accumulated Funds exceed £12,500,000. 
The Surplus at the 1901 Investigation was £1,581,000. 

Over 60 per cent. of the Members who died during the Septennium 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were, on the average, equal to an addition of 
over 50 per cent. to the Original Assurances. 


LONDON : 17, KING WILLIAM STRERT, B.C. 
WEST END OFFICE: 17, PALL MALL, 8.W. 
HEAD OFFICE: 6, ST. ANDREW SQUARE, EDINBURGH. 
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The Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, Cap. 32, for 
the week ended Wednesday, October 7, 1903. 


ISSUE DEPARTMENT. 


& £ 
Notes issued ........ 49,511,655 | Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 31,061,655 


49,511,655 | 49,511,655 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000|/Government _securi- 
Rest.....0..+++ee0++ 3,125,576) ties .............. 20,085,056 
Public deposits* .... 7,402,447|Other securities .... 27,263,138 
Other deposits ...... 44,404,325 | Notes .............. 20,239,885 
Seven-days and other Gold and silvercoin., 2,048,539 
Bccccacsecesss §8 L278) 


atl. ag 


Pe ee et Tee ee ee eee 


Ce ee en ea ene eet eae 


* Inclading Excheguer, Gaatgge Pais, Commissioners of National Debt, and 
Dated October 8, 1903. J. @. NAIRNE, Chief Cashier. 


THURSDAY NIGHT. 


week exhibit :— 








suenenen, Decrease, 
£ 
Circulation (excluding 7-day and other bills) .... ad: | Sbecnnes 167,480 
NINN atin cons bags uuddiinbuaetnehebee cts X° - severance 813,073 
gE EEE = ae a 
COREE. ccccadespenmndtnasameaiess SUED 6scecen <i 
TL chcccknnhsGhechaleewnennaeabs* Go. wandbad 3,220,576 
I nsendinnenkt bite eh saneddoagedbdhebidubamda os 48=—-_- @meeseee 699,196 
ci tlc a ai ica a a atl os ercesses 654,899 
Be 050000005200 sedeersscesecvesscessuenccoes se. SesGeene 531,716 







The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending October 7, 1903 :— 












— an 


69,636,618 | 69,636,618 | 


a 


Gold 


Laas in from 
Date. Coin and 


Bullion. | auton 


Export, 


! 
1903. 2 £ 
July 15'36,596,985 i 
22 36,555,691; 28,000 
29 26,058,271; 100,000 o 
Aug. 535,024,686 28,000 
12,35,272.514; 13,000 o 
19)35,737,797| 22,000 
26 36,101,547) 108,000 o 
Sept. 2)35,501,174; 300,000 o 
9 34,286,654/1,030,000 o 
16 34,314,073) £33,000 o 
23 34,444,987) 276,000 o 
30 33,809,390 196,000 o 
Oct. 733,110,194, 147,000 


Abroad or 


| Octobe 


| Cireulation 


| (excludin 
Bank Post 


Bills), 


£ 
29,623,505 


£ 


in| 29,468,090 48.439 


ut 29,827,315 49 
In; 30,091,345 46,223 
ut) 29,694,115 47,735 
in 29,342,610 









ut} 29,360,995 52,066 
ut, 29,508,960 - 49,265 


ut; 28,643,390 44,302 
ut) 28,395,135 45,361 
it, 29,439,250 51,713 
in 29,271,775 51,806 


Subjoined is our usual table, affordir 


the Bank Returns, the Bank Rate 
Consols, the Price of Wheat, and the I 
period of three years correspondin 


as ten years back, viz 


Depos 


48,364,579 
48,482,442 


»en7, 


2 8 641 
ut 29,035,465 46,002, 
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ee oP ee | eee 


Securities 


Sli 


683, 41,24) 


51,971,608 45/607 
721 45,079,053 
43,230,101 2444 pre 

060 40,775'264 9p aes 


028 38,606, 


1726) 39,340; 


627; 47,389, 


772 47,348, 


1g a com 


its Banking 
“8 Banking 





475, 42,132'160 geet 


serve 
iabilities 


suk Jtate. 


190 2450087 474 
25,190,552 






264 23,641,189 
129 24.120 683 5 
O21 24 499,859 5 
17) 22,820,149 4 
1H 22,288.44 4p 


parative view of 
of Discount, the Price of 
eading Exchanges during 
g with the present date as we 





At corresponding dates Oct. 4, | Oct.10, Oct. 9,} Oct. g Oct. 7 

with the present week. 18953, 1900. 1901, 1902, 13, 
Circulation (excluding £ £ £ 2 

Bank post bills) ......../ 26,561,500 30.158,385 30,056,655. 29 863,320: 29.271 
Public deposits .......... 6,552,895 7,402,015 8,273,933) 7500343 Tamu 
Other deposits .......... | 29,872,867, 41,526,702 44,771,585, 45,384,775 44.404 
Government securities | 12,887,598 19,491,034 19,516,765: 18,822.561 2 065 5 
Othersecurities .......... | 24,717,504 26,080,233 26,312,442, 28,940,207 27.26115 
Reserve of notes and coin! 16,654,493 21,216,460 25,091,650) 23,029.87 22.288 4 
Coin and bullion ........ 26,765,995, 33,599,845 37,373,305, 34,718,397 33a 
Proportion of reserve to 

RN ci Sicdiae aes 454% 431% 474% 438% 423%, 
Bank rate of discount .... 3% 4% 3% % 
Marketrate, 3months’ bills; 14-12 4 2¢ y+ 3 
Price of Consols* ........ 98 dy 98,5, 9325 93 
Price of silver per oz, .... 33id 2944 26 44d Wynd 
Average price of wheat 278 6d 282 94 | 258 84 | 258 i0d | Me; 
Exchange on Paris (short)} 25.20-25 | 25.159-189 25.15-20 | 25.15-20 1% 

— Amsterdam (short)) 12.1-2 12.14-24  12.18-28 | 12-28-34! lL 

— Hamburg (Smonths), 20.59-63  20.71-75  20.54-58 | 20.61-65 / 
Clearing-house return ... ./143,751,000 161,772,000 166,407,000 190,779,006 211,726. 


New 2} per Cents.—Goschens, 





The amount of the “other deposits" compared with the “ othe 
securities,” showed in 1893 an excess of £5,155,363, and im 1900 a 
excess of £15,446,469, in 1gor an excess of £18,459,143, and in 19m 
an excecs of £16,444,568. In 1903 there is an excess of £17,141,1% 


In 1900, at this time, the Bank rate was 4 per cent., and ther 
was an abundant supply of money. 
stiffened up on account of the foreign withdrawals of gol 
The rate for best three months’ bis 


amounting to £700,00 


0. 


Outside rates, ho 





s 


was fixed above the official minimum, at 4; per cent. suv 
declined from 29d to 29d per ounce during the week 


At this time in igor the Bank rate was 3 per cent. The distr 

: — he mat. 

bution of the Consols and other dividends had enabled the ma 
ket to provide for the payment of an instalment on the new iss 


of Consols and to liquidate its 


indebtedness to the Bank 


Although the banks were not eager to take bills, as there wa 
some weakness on the foreign exchanges, market discount rates 
eased off from 2% per cent. for fine three months’ bills to aft Pe 
cent. After opening flat, there was a recovery on the Stod 
Exchange. Silver was quiet and dull. 


In the corresponding wee 
cent., and, as money was in great abundance, 
rates in the outside market had declined. 


three months’ bills was 314 per cent. 
on the Stock Exchange, and prices declined. 

The following figures fro 
of bills and cheques cleare 


Special days are given separate 
or decrease to date in each case :— 





The preceding accounts compared with those of the previous | 


1903 


1903. 
Jan.ltoJuly8) 5,407,673,|Jn.1 M.12 
July 15...... 211,456, Mar. 
ol 174,145, | April o 


k of 1902 the Bank rate was 4 # 


loan and discoust 


The rate for det} 


A nervous tone prevales) 


m the official returns show the amoust | 
d at the Bankers’ Clearing-howt 


31 


1 


} 
ks | Stock Exchange 
aoe ro, | Pay Days. 
Pate. & | Date. £ 


328,794, '¢ 


Consols 
Days 
Date. | 
1902. 
Yet. 2) 


72,814, Nov. 5 
52,902, Dec. 1 


64,871, 


ly, together with the total uncrea® ) 


a nl 

“ Fourths”@ \ 

ne the Month. | 

Jy Date.) 4 | 

| 1902. ‘ 

44,533, Oct. 4 8% 

45,167, Nov. 4 a 
58,207, Dec. 
1903. 


1905. 


57,259, Jan. 2 
63,719, Feb. 2! 
62,070,| Mar. 2! 


65,735, / 


April 1 


56,194, May 6 


64,135, . 
W,234, 


June 2 
July 1 


26,791, Aug. 6 
46,775, Sep. 1 
66,260, Oct. 1 


058,551, 


| 1,188,867, 


130,314, 
10°97% 


1,566,735, 
1,532,624, 


BD. ccceel 195,169, 
| Aug. 5S.cces- 176,492, May 14 
Biccass 193,493, 28 
BWucccce 205,167, June ll 
| 2B. cocee Pay - 
Sept. 2.....- 206,551, | July 
pa sae 160,887, 29 
BB. cccee 184,731, Aug. 14 
B.ccces 157,824, 28 
aid 198,643, Sept. 11 
Oct. Tesee2+) 211,726) 30, 
am aa, a 7,836,707, ee 
rrespondng, | . 
total 1902 | 7744182) 
Inc. or et \+ 92,525, on 
in 1905 ..j |= 119% ee 
Gross total in) —————— | 
Rs xe a ++} 10,028,742,) 
Do 1901....| 9,561,169, “ 
Inc. or Dec. } + 467,573, ee 
in 1902 .. = ro 


15,869, 
00% 


~ * The “ fourth * fell on Sunday. 


45,420, *Jan.5, 3% 
53.418, Fed. 4 SLB 
48,949,’ Mar. 4 3508 
56.363,,April 4 S24 
43,082, May 4 44, 
54,836, June 4 485 
61,249, July 4 298% 
47.856, Aug. 4 414% 
40,929, Sep. 4 
49,042, *Oct. 5 ’ 


“—| 





501,144, + need | 


may + | on | 
34,181, + + | 
132% + ao | 


570,337, « | San | 
‘aon 
185% = et 
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PROVINCIAL CLEARING RETURNS. | IMPERIAL BANK OF GERMANY. 





|__—_—7_1903. , 1902 | Ine. or Dec. | Sept. 30, Sept 25) Sept. 0 





| | 1903. 1903. 1902. T.ast Week Last Year. 
| AssETs £ £ £ £ £ 


_ANCHESTER— x £ £ % | Coin and bullion ...... 42,901,300 48,603,900 41,990,000 — 5,702 911,00 
Sept. meee 175,140,200 172,378,000 + 2,762,200 1-60 | Discounts and advances 6 5 920/003 7 Saal ¢ Ganxons 


| 








47,300,300 57,838,000 + 16,620,000 + 6,082,000 
dan. } to 5°379,500| 5451.7 s | 
i 6.3 col 0} 5,451,700— 72,200 1:32!.. ! ; 
Week ending Oct ’ Sisal oo 5 | Votes in cireulation .... 75,779,000) 60,639,000 74,769,00C +15.140,000 + 1,010,000 
Current acs ints én 27.530.000' 31,493,300 26.950 MO 3,873,000 4 TOL 


Total to date ++ +++ 180,519,700 {177,829,700 +2,690,000 1-51 








BANK OF ITALY, 











OL- sept 20, | 5 pt. 10, Se] t. 20 F 

ee to Bent. 26 ....,127,234,700/122,403,800 +4,830,900 3:95 | aia — | - = 
Week ending Oct.3 ..| 5,884,600, 5,550,100 + 334,500 9:42 | Reserve—Gold coin and 

$$ —— —--___ } bullion tte eesens 16 —— 16,212,300 12,641,000 350,000 + 3,921,000 
2 6 ‘10 | — Foreign gold bil 3,589,000 3,364,000 3,439,00 16,000-— 59,000 
Total to dato ..-»-.|151119,300125,955,900)+5,165,400 410} — Siivarsfnnn | B3an00 2398000, 2 ssa 000 + 382 200 
i ee a I s&sml.chang 841,000 41,000 761,000 : + 80,000 
GHAM— | Discount and loans .... 11,240,000 11,148,000 11,025,000 92,000 + 215,060 
een] to Sept. 26 ....| 41,203,400) 41,755,100 — 551,700 1:32 | Gubliestock &Statelo'ns 7,824,000 7,734,000 $.056,.000 + 90,000 252,000 
Week ending Oct. 3 ** 1,419,600 1,465,500 — 45.200 3 13 oe rs oe = cee Oud +,886,000 5,256,000 5 066,000 350,000 — 180,000 
—_——<—|§ $$ | _ __ | Note « lation......... 33,633,000 33,5 3,200: 4 59,000 + 49,000 
|  Potaltodate ......; 42,623,000) 43,220,600 — 597,600 1-38 | Currentaccounts ...... 5,395,000 46,000 + 55,000 + 49,000 
| a | ——— ati ee Se OS NOT 3.272.000 7 85 000 45,000 514.000 














| WEWCASTLE-ON-TYNE— a NETHERLANDS BANK. 3 
Jan. 1 to Sept. 26 ...-.| 57,936,900) 57,576,400 4+ 360,500 0-63 _ Ook pt Oct. 4 














Week ending Oct.3 ..| 1,989,600, 2,042,400— 52,800 2:58 | : Sept. 26 | Oct. 4 Last Week Last Year 
a ita Eee aa i a ASSETS, z z 
‘ 9 cy | Coin and buliion—Gold 3,952,000 4,690,000 — 1,000-— 739,000 
| Total to date ......| 59,926,500) 59,618,800) + 307,700 0°52 | ~ on 6448000 6477 00 oa. man 
———— | | en | Discount and advances 5,836,000 183.000 + 591,000 + 1,244,000 





rs 


| La 
BRISTOL— | Notes 


} 
n ciroulati. 19588400 1R9019M 10871.aN0 now tne _ 
Jan. 1 to Sept. 26 ....| 23,342,400 23,042,790 +- 299,700 13 | Deposits ...... a e372 000 ae a“ bens —~ ~ ° 142009 
| Week ending Oct.3 .. 772,100 738,800 + 33,300 4:5 | — 0 
| tection aia we | NEW YORK ASSOCIATED BANKS 
Total to date ......' 24,114,500) 23,781,500 + 333,000 14 | Oct. Bept.26,; Oct.4, | 
; ar ee ee ee ay. : | 4 1905 1903. i902. Last We ek a ar. 
The principal items in the latest weekly accounts published by | te eee ee A Pe e. : 
the leading Continental and the New York Associated Banks are ieee ee... t 44152 a af ashen } pe sin eee aioe 


| PA 
compared below with the previous statement and with the corre- | Loans and discounts... . !82 580 JX 183,410,000 174,450,000 — 830,000 + 8,120,000 

ponding s ast year :— {  Litanimari 

sponding statement of last y | Circulation ............; 9134000 9,138,000 7,132,000— 4,000 + 2,002, 
BANK OF FRANCE, | Net deposits (inc. U.S 

cet ha a t 179,442,000 180,270,000 171,435,000 — 828,300 + 5,006,000 








: - — | Government Deposits) 


Comparative Increase | U-5- Soveramens De; | 494 
Oct. 8, Oct. 1, Oct.9, | or Decrease. PRctemandipacahteeadeied Whcenenanad Wignctees s rere ae 
1905. | 1905, | 1902. [Last Week Last Year | RESERV#(Specie& Notes), 47,650,000 47,982,000) 43,972,0 5,678,000 
sast al , 44 § { 207,000 + 1,251,000 
125,000 2 


| Legal reserve 


4 











Assets. £ £ it a £ 
Coin and bullion—Gold 97,997,000 98,872,000 102,332,000— 875,000 — 4335000 | 
~ Silver 44,569,000 44,641,000) 44,298,000 -- 72,000 + 271,000 | 
| Government securities 15,704,000, 15,704,000) 15,704,000 — ; 
| Discountand advances..| 45,426,000 44,090,000; 58,658,000-— 664,309 + 4,768,000 
LIsBILITIES. | | 
| Notes ........ ciakiekire tid 171,312,000 171,113,900 167.391,000 + 199,000 + 3.9 
| Government deposits ... 5,750,000. 6,128,000, 6820,000— 378,000 — 1, 
| Private deposits ........ 15,028,000 15.910,0C0, 166!5.000— 882.000 — 1 
| NATIONAL BANK OF BELGIUM. 
‘its oats ~ Oct. 1, | Sept.24, | Oct.2, 1) 
} 1903. 1903. | 1902. Last Week Last Year. 
Assrrs. 5 = ae £ £ 
Coin and bullion........; 4,476,000 4,366,000! 4,859,000+ 110,000— 383,000 


Other securities ........| 21,508,000 21,011,000 20,140,000 + 497,030 + 1,368,000 
LIABILITIES, | 


000 45,067,000 4 


2.915.000 





| Excess of actual reserve) 2 427,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and ‘peseta at 25 per &. 
American currency is reduced into Kuglish money at 4s per dollar. 


Discount and Loan Market.—The distribution of the 
ole | Consols dividend produced quite a plethora of supplies in the 
587,000 | money market, which became more pronounced as the week 


| advanced. Loans were 2 to 2} per cent. at the beginning, but 
have recently been done at 1} to 13 per cent. for day-to-day, 


and 2 to 2} 


per cent. for weekly loans. With so much money 
offering discount rates naturally tended downwards, particu- 


_ | larly as no great profusic f bills was offering. After ranging 
Notes in circulation ....| 25,269,000 24,571,000 24,503,000 + 698,000+ 76500| - > great profusion of bills was offering » 


he Bank | cet accounts ...... 2,571,000 2,617.000 2975000— 45000— 404.000 | from 3,"; to 33, the market to-day is unsettled, and while rates 
there was BANK OF SPAIN, were very weak this morning, there has been a hardening 


yunt rates 
to af pet] 






| 


| Sept. 26, Sept.19, ‘Sept.27, 


= c towards the close. The rate for best three months’ bills is 
1903. 1903. 1902. Last Week/Last Year. 
£ £ 


the Stock | | AssETs, £ £ £ variously quoted at from 32 to 33 per cent. The Bank Return 
NN sinc ccncdenghinchins 14,668,000) 14,659,300 14,271,000 + 9,000/+ 397,000 










vas 4 pe) 
| discoust } 
» for best} 
prevailed | 

i 
1e amousl | 
ng-house. | 
) increas | 


| 


| Spanish 4% stock ...... 14,770,000 14,770,000 14,770,000 
} Treasury bills, obliga- 


gives stock of ¢ as £22.11 A £699,196 less than last 
Dene was 19,924,000 19,900,900! 19,548,000 + 240,000 + 376.0 gives the.stock of gold as £33,110,194, or £699,196 less than las 
| Fesnign correspondents sn oe 757,000 a as week. There was on balance an influx of £147,000 in gold 
| 40ans and discounts....| 48,204,000 47,912,000) 40,395,900 + 92,000 + 7,809.00 . . . ah r 

7 _— ° | from abroad, which indicates an expansion of about £846,000 


e : Bs ee ee a f coin The note 
— 6.000 6.000 31.000 ke 95000 | 22 the volume of the home circulation of coin. The note 


Mcounts......... | 23,900,000 ,23,792.000 23,186.00 + 108,000 + 714.09 | amounts to £22,288,424, and the proportion of reserve to 


liabilities is 14 lower than last week, at 42} percent. The 


payment of the dividends‘on Government stocks has reduced 


ee BANK OF RUSSIA, 


Sept.16/29, Sept. 8/21, Sept.16/29, 
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n.5 Bw i 
. 4 OB i 
4 (508 i 
i144 324 i 
y 4 4a i 
e 4 48 i 
y4 298 } 
4 41,48 | 
4 Bm) 
t. 5 5m | 1] 
ss nal | 
me | | 
A +]783, 
in| 
.° i 
| 


‘| 
* ls Th 


j' 





lili ___ AUSTRO-HUNGARIAN BANK. 


ASSET — = ~_ ar osama the Public Deposits by £813,073, and the Government has 
SETS, | j j aoa & ~ « or ee Loe ae 
Rb Sule xasennisine ee 68,231,000 69,460,000) 66,930,000 — 1,229,000'+ 1,301,c00 | also borrowed on Ways and Means advances, the Govern- 
seems abroad teense -+, 12,504,000, 12,024,000) 6,091,000 + 480,000 + 6,413,000 | ment securities showing an increase of / 3,179,000. The 
es Ss che) oeeann acaae r'aeean|, jose’ |= i0sam market has repaid its borrowings from the jank to the 


: ; 7,5 7 
Securities & short loans 28,477,000 28,286,000, 28,055,000 + 191,000+ 412,000 
11,5 12 


cihet loansand advances 11,914,000) 11,523,000; 12,052,000 + 391,000— 114,000 } extent of £ 3,220,576, that being the amount oi the decrease 
i" belonging to i ne : a in Other Securities. The additions to its resources have 
BEE adscverengesrsss 5,800,000} 5,685,000, 6 355.000 + 115,000 — 555,000 : ich that with ease, as the Private 
Miscellaneous .......... 5,099,00C! 5,251,000' 5,739,000— 152C00— 640,000 | enabled it to accomplish that with ease, 45 th at 
Balances due by 


Deposits show an increase of £906,215. [he p iyment of 
the dividend on Bank stock for the half-year has causec a 
reduction of £654,899 in the amount of the “ Rest. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


} } 
branches & treasuries’ 1,541,000 2,216,000 1,834,000— 675,000— 29 3,000 


a ee eee 8 





" |140,783,000 141,825,006 134,160,00C — 1,042,209 + 6,623,000 
IABILATIES, j ; 


Notes in circulation ,...| 60,451,200) 61,385,000; 59,279,000\—-._-« 934,000 + 1,172,000 


Deplal of the bank ....| 5,504,000) 5,504,000, 5,507,000 


posits and current 5 
accounts 


TUNIS... esses, 48,243,000' 47,184,000 46,350,000 + 1,055,000 + 1,899,000 
latailene nt ceeees 16,339,000) 17,128,000 12,053,000 — 589,uu0 + 4,506,000 
i vesheie. 6,236,000) 6,556,000 5,751,000 — 120,000 + 485,000 


ces due to branches 
and treasuries 


| Pri. 
} day. 
i 


Last) oot | Mon. Tues. Wed. / Thur. 
week.} i 


eins . c oy oy 
% % e oo) 2 


a 
xe 


Slee * 


seat 3,804,000, 4,268,000! 5,240,000.— 464,000|— 1,436,000 


——_—— ee ee 


+. 
45 

> 
+ 
- 





Bank rate ......--+eseeseeeeeceees 

Market rates of discount:— - 

60 days’ bankers’ drafts ....-.-- 34 

3 months’ do .....+.erereeeeees 3 

4 months’ do ....---eeereeeeees 5é 

6 months’ dO ...---++eeeeeerere 

Loans :—Day to day ..-+-+-++++++- 5 

Ghort .....--ceececerecesevesees 3 23 

Fortnight (at last Settlement) .. 44 4s 

Deposit allowances :—banks .... 24 24 
Discount houses at call ....-+-- 2 

At MOCICE . 2. cece cer eeeesronees 


— 140,783,000 141,825,000 154,160.200 — 1,042,000 + 6,625.00 


” 
iG 
ee 


soaked 


ine 
iin Ww 
ree 
oe 


Sept. 30, Sept. 23, | Sept. 30, | 
ion 1903. 1903. | 1902. ‘Last Week Last Year, 
SETS, £ i é £ £ 


c Aseus £ 

si@ and bullion—Gold| 45,788,000 46,036,000! 45,540,000 — 248,000 + 248,000 

Discount advance Ver) 22479000) 12,578,000) 12.325,000\— _99,000+ _ 154,000 
Liamusrimee” **| 16057,000 13,175,000) 13,828,000 + 2,884,000 + 2,259,000 
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| 
{ 
one circulation, however, was £167,480 lower, and the Reserve 
MDS ivccasaa ver 687, 4,696, 4,871,000 — 000'—-_—s:«184, a Pian send t now 
Derlation --ss-.--.,| 64,687,000 64,696,000 64,871,000 9000 184,£00 |... consequently depleted by a sum of £531,716. It now 
a +++-| 70,847,000! 66,788,000, 65,685,900|+ 4,059,000: + 5,164,000 
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The following fs is a comparison with previous weeks :— 








27d per oz standard t 
- mae 9 Jar li r ° 
me 5 = gold, 27iéd per oz standard ; bar silver, con a, Containing mae 
| be : ; 2774 per oz standard ; bar silver, containinc 2 «, ei Br eld, 
|Se Bank Bills, Trade Bills. ° oz standard; cake silver, 29d per oz: "Meg - Rold, 2744 p cae 
| #6 |—————_ SL eo a D dollars 9653 
| Le '3 Months.|4 Months. j6 Monthe [5 Months.'4 Months.6 Months | "OT, * spictave. £8 7 ams 3 per cent. discount ~ 
joe ——————| eee — | ——_———_ n ednesday offere 
io! ~% | %& | %* | % % | % Rs.5,000,000 in remittances on India. The ten q = tend 
1903. L od ao ls : = : ls {te Rs.26,830,000, at 1s 4d to 1s gt-204. 
Say sak aioe let Sak 2 2 2 (3. 3g | Statement gives the result of the sales fro 
(2 | 2g of the current financial year :— 
10..'2 24) 234 2 | 2g 32 2 3 | 3 f th t fi ly 
7 a io) 2 Ey 3 : 2 3 3 
24. .{1 | | | } 5 25 
31.12” of 2b ry : f 3 3 2 3 3 $ 3 3 April 1, 1902, to March 31, 1903 .......... 277,44 
mae ae : : an é 24 2 3/3. 34 3k 34 3 3 April 1, 1903, to September 20,1903 ...... 14 
1../1 13/2 ; 4) 248 3} cy 3h 4 z * + 3 Week ending October7 .............0.... 
28..)14 23) 2 #3 : | 5 3 : 4 3 d pace 
Sept. 4..\14 13) 3 ; a 147341137 
11: .|2 34 3 4) 33 4\4 4 43) 4 4 Allotments since last Friday :— 
18..| sh 4 4 i i 4 ' 3 H. Rs , 
25..\34 4 8. 
Oct. 2s 33| 32 4 | 3 44 4 at 44 44 Wednesday...... 5,718,000 in biillsonCaleutta ...... At 1s 44, about 
9..114 23 Sk Bi 34 32 3B 36 33 4 & 43, 4 44 S dees 1,282,000 in bills on Bombay ...,,. per cent, and a} 
re PR el a oat ee ap 105,000 in transfers on Bor \ ae 
* These rates range from those current on the very best paper to those paid | »,; in bill : ay At ls 44,4 
on bills for which the Bank rate is usually required. F od ate 16,397 in bills on Madras ......,, At ls4Ad 
: : ext week Ks.5,000,000 will again be offere 
There has been rather a weak tone in the silver market 31000; ll again be offered. 


this week. 
yd and 
ounce, On 


ounce. On Thursday there was a relapse of 4d, to 274d per | last week have been as follow :— 
ounce. An advance of $d has taken place to-day, making ARRIVALS. £ ae DRAWALS F 
the closing quotations a7kd per ounce for spot, and 27d per | Sat., bars ............ 17,000 Sat., Egypt ....... +» 350,00 
ounce for two months’ forward delivery. Mon., bars ............ 25,000 Mon., ‘ot XCong..... - 20,00 
The following is from Messrs Pixley and Abell’s Circular, » §. Africa.... 96,000 Fri.,S Africa ........ 10,000 
dated October &th:— »  Australia........ 8,000 ,, Continent. . 20.00 
~ eee ese 88,000 
Gold.—Bar gold, fine, 77s 10d per oz standard; United States Wed., bars ...... . 160,000 
gold coin, 76s 5d per oz; German gold coin, 76s 54d per oz]/ Thurs., bars .......... 34,000 
nominal; French gold coin, 76s 54d per oz nominal; Japanese yen, | Net efflux ...........- 12,000 
76s 5d per oz nominal. meee ale 
Silver.—Bar silver, fine, 274d per oz standard ; bar silver, two | Pr MOL tkinnacneand 400,000 


id respectively, 
both Tuesday 
recoveries of ;;d took place, making the quotation 27,4d per 








On Saturday and Monday there were declines of 
bringing the price to 27 


and Wed 














THE ECONOMIST. 


months’ ieee ee 


A branch of the National Provin 


277d per 


howev er, | under the management of Mr W. G. G 


nesday, 








HOME RAILWAY TRAFFIC RETURNS. 











Limited, is now open at 18 and 20 George street, Pont 


The foreign movements of gold to and from t 


















ial Bank of Engl 
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rn ~ Receipts ‘for Week 8 a 
Revenue Ist Half, 19034 per Ended October 3. Traffic | Cost = (Aggregate Receipts this Half-year. Angee 
Annum da =e ; |e per Mile es otal Miles 0 
6208 a Name of Railway. Es oat 2 ae per per this Half-year, He? Ope 
Gross | Work- | Fixed (ZS £8 ge, |\sss 23 = Fig _Week. z Passengers, &c. | Goods, & 
Re- (ing Ex- Ch'rges 'o™~* =~ as | ses eg & Mile. _ _ 
ceipts. |penses. &si3s ges S55 SEA 1903 1902 S | 1903. | 1902. | 1903 | 1902 
& z z fe he ENGLI3B. £ z z ae rE z . a z z z z£ 
333,643! 171,144 82,299 8 ED  canvenscusnbescesees nis 13,708 11,853) 355 374 146,514) 190 oo “4 e 2 
48,898; 30,714 18,430 nil. nil. Brecon and Merthyr...... 510 1,547 2,057 1,645) 34 30 35,316 6 9,557 9,235 18,002 17,151 
147,424; 99,250 58,148 nil.| nil. Cambrian ................ 3,767 3,026 6,793 6,483| 26 19,558; 2 77,330 72,985 32,995 37,868 
af ai ais 4 4 Central London .......... we en 6,183 6,902 '1030 1150 a 5s “ ae oe ° 
81,770; 37,919 58,598 3 i City and South London... .. is 2,544 3,033 407 485 411,642; § ee a a a ‘ 
272,316| 142,841 147,858 3 Sy MNOS xe nspeactesesnses 3,197 8,11S 11,316, 11,272; 85 49,074 65 1,566 59,678 104,096 101,754 165,6¢ 
1687,845 '1132,839 921,016 nil. | nil. Great Central ............ os 77,745 74,902 163 159 103,690) 25» as ee » __ 1,039,50 
2706,855 |1769,408 1310,657 4 1? Great Eastern ............ 64,200 47,400 111,500 111,200' 99 99 48,496! 89% |1,072,000 1,078,000 595,700 5€3,10C 1,667,70 ; 
2795,103 '1823,925 1456,500 4 3 Great Northern .......... $7,365 71,135 118,500 120,739; 88 88 40,976; 99 802,434 813,077 898,566 671,606 1,70) ,00 ir Sp 
6623,332 3604,027 2395,437 74 32 Great Western. oevece 210,500 125; 300 235,800 234,500; 89) $0 35,169) 1354 (1,941,200 1,910,700 1,615,600 1,615,500 ip 
231,464| 140,995 107.4771 | nil. Hull and Barnsley........ = . 9,745, 8,527, 133\ 120| 105,462| 42 = a Eg 
2643,504 |1588,585 1468,964 42 34 Lancashire and Yorkshire 41,457 61, 310 102,767 108,601, 180' 194, 100,423) 102 627,206 855,843 807,$20 Wi 
6808,958 '4372,276 3121,763 74 5 London & North-Western 123,000 156,000 279,000 292,000' 145 180 658,233) 1o44 2, 118, 000 2,139,000 2,041,000 
2414, 391 |1553,671 1217,966 8 | 4 London & South-Western 64,100 29,900 94,000 90,600! 93 92) 46,933) 1604 1,053,200 1,086,600 392,016 Ch 
1529, 396 | 960,451 827,913 723 |3 Lon. Brighton & 8. Coast.. 55,952 16,350 72,302 72, 615; 148 155 61,401 13iy 815,953 832,946 £25,7 Jay 
214,143) 136,402| 114,708 i 4 Lon., Tilbury, & Southend 6,617. 2,778 9,395) 8425) 116 102 ,883/ 1475 126,662 122,000 33,113 U 
57, 882 | 28,726! 30,738 7 ? Maryport and Carlisle .... 7llL «1,696 2,407, 2,403) 58 SB 20,817, 1£95 oe . ** 4 
424,467 6211,252| 336,509 24 | 2) Metropolitan ............ 17,132) 16,786 | 267| 209 203,169) 804 Me 
202,518 112,982) 103,493 nil. nil. Metropolitan District .... _.. ae 7,338 7,154) 305, 551, 497,484) 31 es +. ste anes 
§569,838 |3455,289 .5109,033 6 EE Gentes dé bance ons 75,249 167,085 242,334 239,207' 176. 173, 85,949! 69 (1,240,966 1,215,9€7 2,015,254 2,015,655 5 
4443,332 |2845,358 1913,778 64 | 5 North-Eastern............ 61,543 122,674 184,217 185,470 111) 113) 46,554) 1414 |1,076,381 1,064,921 1,644,985 1,625,658 2, Br 
274,861 | 161,828 137,395 7 | 64 Sorte manos. awergsegee® 0,224 4,044 10,268 10,699) 856 7. 342,210! 1624 80,670 onus 147,358 wel | Gi 
N. Staffordshire—Rail... 5,142 10,862 16,004 17,548 84 & 82,700 83,746 68 155,148) 
$70,066) 285,008) 968,007) 42 14 1 UCamal .........0....2. v2 0.88 ees utara! $3| zip 46,080/ 100 | { = 20,898 20,4235 M 
145,189; 84,062 80,3207 |7 Rhymney ....... .......- is 5,627 5,785; 74 76, 29,851) 1825 a a . | Br 
2140,266 |1459,505 685,281 4 | ,$,}8.-Bastern & Chat. Rail. 85,513 25,965 113,478 112,370 189 174 48,487) 4! |1,163,570 1,139,821 24,814 292,561 Br 
$65,547 | 264,439 258,902 34 34 Taff Vale.................- 4,281 14,097 18,378 19,259 149 1£2, 78,490) 6» 63,473 61,471 188,486 188,00) ‘| At 
Scorcs. eects ; . 
2145,572 |1150,919 1401,140 44 3% Caledonian* .............. 40,310 $5,481 95,791 95,877| 109, 108, 64,738! 105x | 350,762 357,989 477,319 482,451 823,081) BHR! Bl, Ne 
890,054 530,530. 486,901 # 33 Glasgow &South-Western* 17,596, 21,050 38,646 38,760, 93 93) 43,909) ¢4x| 181,414 184,414 188,85% 189,625 370,275) 574,20 i . Ce 
247,680 124,500' 197,192 4 3 Great North of Scotiand*, 6,527 4,180 10,707 9,868| 32 WO 20,790 ad oo ee + i ren 0 
260,908) 161,104 153,234 1 1 Highland*................ 7,602 4,400 12,062 11,650 26 24 14,345) 4r4$) 100,615 97,728 36,707 La t 
2239,737 |1139,215 1659,433 24. 13 North — Siainigei oe tea 41,515 §8,502 100,017 98,992: 75 75 49,536) 4Z4x ee ee ee i’ 
RISH. z 
67,019; 41,385 41,291 6 5 Belfast and County Down 1,8.9 = 2,648 2,384 35 Sl 19,010; 1263 39,261 37,929 9,759 = 
155,872) 103,833 66,460 * ‘4 Belfast & Northn. Counties P ; See oe Bao 12,742, xd She 4 
129,790| 84,048 52,228 nil. | nil. Dublin, Wick., & Wexford... 6,554 6,662; 45 46) 18,147) 14 i on a 
451,295 | 263,765 268,086 6& Great Northern .......... 11,128 9,116 20,244) 20,637; 38 38 15,537 1644 , 183,714 175,921 120,210 R 
651,128; 411,106 353,342 3 34 GreatSouthern & Western 14,553 12,572 27,125, 31,602; 25, 30 13,257; 99 } 255,988 249,646 179,643 
_ 289,702 171,847 159, 176 3 ze: _Midland Great Western .. 4,986 9,554 14,540. 15,225 24: 27 13,679 69,875 65,695 95,878 G 
* From February Ll. a On Arbitration Preference. H 
eee on O27 —<——-NT,TNTN'!  —— ewe iB 
F 
COLONIAL, POREIGN, AND ) AMERICAN RAILWAYS. ae om E 
9 Ah <tr os ae 1 = ny p. 
& ip Total Receipts § 
35 Receipts. | Total Receipts. 32 Receipts. Total Receipts. : 32 Receipts. 2 k 
Name. ts Name. es : 2 Name. cS jas) ime) 10! ? 

- a 1903. | 1902. 1903. | 1902. af | 1903. | 1902. 1903. | 1902 oe 1 - z é V 
INDIAN & CoLoniait.} £ re £ FoRBIGN.—Con. £ £2 | & | €&  )jAMBRICAN.—Con. ‘a 76 : * ann | 635,830 3,71 | C 
Assain Bengal. iSep. 5) 2,463) 2,287; 23,888 21,7£0 Cordoba Central Sep. 27 2,270 2,790} 97,810! 79,700\Central Pacific .... May 37 er: 93 BOS 3,342,320 | se ee 
Bengal and N. W 5} 11,925} 8,971) 120,519| 98,03¢'Costa Rica...... Oct. 3) 2,269! 3,512) 184,271! 188,¢55| Chesapeake & Ohio Jne. eS 730.979, 831,413) Tsa2% J 
Bengal Nagpur. . 12) 16,572) 12,662) 151,673) 156,472 Cuban Central .. 3) 2,807, 2,356) 44,603 34,872! Che. Mil. &8. P. .. Jly. eal } 00, 1%, T 
Bombay, B., &C. L.\Oct. 3 16,333; 17,000, 130,933) 202,666 East Argentine Aug. 28 710 610, 31,¢03 27, 065\Cinn. Southern .. Aug 108,60 7 34,720; SiS } 
EN Speen catuet Sep. 5) 15,132) 12,934) 130,003, 125,04 Egyptian Delta. Sep. ly 2,404 1,730, 127,849 125,315) Denv.& Rio Grande Sep. ‘21 - 5, 650| 657,78 } 
Oanadian Pacific.. SW 245,206] 252,400)2, 392,200 2 ,060,400 Entre Rios .... Oct. 3 1,866 1,381; 20,114 17,14)\Erie .......--.-+++ Jly. 1,56 1,5 
East Indian......)Oct. 3) 87, 933) 88, 600! 1,080,533 1,054,466 G. West of Brazil 3 5,038 3,033) 189,697) 1§3,619| Illinois Central. ... "Aug 598,621 ] 
G.Trk. of Canada . Sep. 30) 203, lie 185,238 1,986,656 |1,683,725, Inter. of Mexico 3 $193,100| 104,210/1,391,000! 1,314,870, Louisvl. & Nashvle. Sep. 21 58, $16 
Gt. Indian Penin. Oct. 3 32,233 496,379 424,966 Leopoldina .... 3 23,600 18,405 607,512 653,776. Missouri, Kansas. . 1  ¢ 
Indian Midland. 3 € 36! 8,307 104,598, 115,967 Mexican........ 3.$103,000| 103,300/1,389,£00 1,338,100!N. ¥. Central and } 
NE ial 3) 20,442, 19,684 292,784 269,780 Mexican Natnal. Aug.28 $262,301 201,88 1.913, £21 1.452, 549} Hudson River .. Aug. 
South Indian ..../Sep. 12) 16,423) 13,802 147,662 127,924 Nitrate Rails.*.. Sep. 20 22,442 18, 416) 131,373) 128,443)/New Orleans, N. = Sep. 21 7 
Southn. Mahratta 12, 10,677, 9,644 115,329 119,242 Ottoman ...... Oct. 3 11,2£0 0,331 102,6£9 103, 944 Norfolk & West. . 21 630 74 , 
Southern Punjab 26 7,055) 4,720 92,055! 73,917 San Paulo......Sep.20 31,814 29,170, 336,312' 319,091/North Pacific...... A Oe ol L984, 

Foriegn. Untdof Havana Oct. 4 5,262 4,468) 75,190! 61,$37/Pennsylvania......Jly. ; aol at | 
Argentne Gt Wn.\Oct. 2; 8,469| 8,414 132,258) 119,924 VillaMaria &Raf 3 673 546, 35.216} 22°376 Philadelphia & Erie Jue. - 254 | 
b.a. Gt. Bouthert 4) 41,713) 41,886 563,675, 497,781 West. of Havana 3, 2,745 3,218 45,208) 45,494) Philadel.& Reading |Aug. 626.8" | 
B. Ayres Westerr 4) 24,304 a. 908 328,024 268,425 AMBRICAN. Southern Pacific ..|Aug..| Tio 1 | 
B. Ayres & Paci 3) 16,012) 11093\ 220'845| 154;407/Ala. Gt. Sthern. Sep. 14, 11,218 9,236) 122,161| 103,626 Southern Railway |Sep. 21 a yeiS | 
B. A. & Rusac « <, $6,372! 42, $80 2,526,852 '1,768,321'Atchis'n Topeka Jly. — 1077,319 $19,342/1,077,319| 919,342 St.Louis&SanFran. Aug. 2 5 
Cc. Urug. of M. Vid) S| 6,715) 7,033 86, 02c 13,998 Baltimore&Uhio Aug. (1197,557 1109, 951) 2,370, 075) 2,145,276 Union Pacific .... diy. 4 192 
Cordoba & Rosario!Sep. 27) 2,400! 2590, 46,630! 30,495 Wabash ..........'Sep.14' 105 ‘ 

* Two weeks. 
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October 10, 1903. ] 
ns 
ee 

Price Negotiated on 'Change. 
On. | Usance. a 
Oct. 6. | Oct. 8 

ee ace 25 174 25 22h | 25 17h 25 223 
See avisnntoonneenenenareses” 3months 25 36¢ 25 if 25 Si 25 413 
. Riageeseniatoriestes do | 25 37) 25 424/25 36h 25 41% 
Marseilles ..----+++007000rreree® Atsight 12 1h 12 18/12 1 12 1 
eee cas 3months 12 3§ 12 43/12 3h 12 4 
ee, senceane tenet | =| 20 GL 020 65 | 20 58 20 62 
Nee eeill aacscensvoesnpeansonee | m | 20 60 20 Gt | 20 58 20 62 
Se. . csconseeseaeesoos | » (2% 6L 2 65 | 20 58 2 62 
SN nee csaes | 5 «=| 24 20 24 25 | 24 18) as 23 
Be esnsocssanesxochonce » =| 95 45 25 50 | 25 432 25 483 
Aepmenibaig wasceeeeeeeen] ai 254 mf 25 
Bee acias, Ade -csaceoeeeee |» | 25 Si 25 Sah) 25 Mot 25 513 

& -  desailens 6 + 58 
pappscapueaeet ee = aig asy | 4g alas 
eemteml ...c<-scnnneeceseess | iw | 25 4% 25 52h 25 47% 25 524 





—_—_—— 


The discount quotations current in the chief continenta! 
cities are as follows :— 
B 


| 


ank Open Bank Open 
Rate. me Rate, Market, | 
% ‘eo %o 
Paris ....-- 3 May 24, 001 23 | Genoa...... 5 4 
Berlin....-- 4 June 6,'03] 3 | Geneva .... 4 Sept. 4,°03} 33 
Hamburg .. 4 June 6,03} 3 | St Petersbrg 44Mar.13, '02]nom, | 
Frankfort .. 4 June 6,'03] 3 | Madrid .... 44Sep. 24, 03) 34 


Amsterdam. 3,Apr. 16,03) 33 | Lisbon . .. 5gJan, 11, '99) 5 
Brussels.... 4 Sep. 24, 02) 38 | Stockholm... 44Jan. 9, '02] 44 
Vienna .... 39Feb. 6, '02) 3} | Christiana .. 54 June 3,'03} 54 
5 Aug. 27, ’95) 4 | Copenhagen. 44May 21,'03} 434 


Turin ....+- 5 Aug. 27, 95) 4 
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FOREIGN RATES OF EXCHANGE ON LONDON 
Rates | Ra 
L ve 
abe of Ex- Usance, Latest) of ix. |Usance, 
change 02S.) change. } 
Paris aes Oct. 3 25.16 ‘Ch’ques Rio Janeiro.... Oct. 7 124d [90 dysst 
Brussels . = 8 25°21 os Buenos Ayres.. Sept.l0 48,44 3 dys st 
Amst rdam.— 8 12°05 Short. DoPm.onGold Oct, 2) 1273 “* 
Berlin ... “= 8, 20412 s Montevideo.... Sept.ll 51}4d [90 dys st 
ee — 8 20-224 3 mos. Bng Sng 
Har burg ~ 8 20°-40§ | Short. Melbourne .... Sept.21 4 dis?pm 60 dys st 
Frankfort ..— 9 20-39 * Sydney ........— 214 disjpm , 
Vienna .....— 9. 23-94 Adelaide ......— 21 f disjpm.,—i, 
St Petersbrg— 8 9365 | 3mos. Calcutta ...... Oct. 9 1/4 > tel’g’ph 
New York..— 9 482} 60dy at Bombay ......— 9 2/335) | tr’nsf'r 
am paaees — ; a Sight. Hong Kong.... — 9 l0f transfer 
Madrid ....— 9 33°77 “ > iennest 9 2/64 
Italy........— 8 25°14 selceiaee platen z 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FRENCH, 
25.324—4 p. mille for us 
25.224—Par 

25.124—4 p. mille agst us 


Marks. GERMAN. 
20.52—5 per mille for us 
20.43—Par 

20.35—5 p. mille agst us 


Dollars. AMERICAN. 
4.89—5 per mille for us 
4.867 —Par 

4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque”’ exchange 25f 164c, or 22 per mille against us. 


| German short exchange 
| New York exchange |! 
“Cable transfers” {f **** 


. 20m. 41ipf, or 3 per mille against us. 


$4.86}, or § per mille for uc. 


THE STOCK MARKETS. 


STOCK EXCHANGE 


TICKET. 
October 14 and 28 


| November 11 and 2 


SETTLING DAYS. 
ACCOUNT. Pay-Day. 
October 15 and 29 | October 16 & 30 
November 12 and 26 | November 13 & 26 





Total of Silver teeta eeeneeee-seeeeeee | 6,545,668 7,033,499 








| tt shel 
7,383,392 | 7,764,222 " 1,090,615 ' 915,044 





At other centres the latest recorded quotations are :— 5 1 ; 
%, Consols, November 5 
New York (call money) bn | Calcutta, Bank min....... 3 Home politics have been the absorbing topic in nearly all 
Ditto (endorsed Bills).. 6 | Bombay, Bank min....... 3 circles during the past week, and the phases of the discussion 
IMPORTS AND EXPORTS OF SPECIE. 
FROM THE TRADE AND NAVIGATION RETURNS FOR SEPTEMBER 
GOLD. 
Nine Months ended September 30. Month ended September 30 
Countries. IMPORTS. EXPorts. IMPORTS. Exports. 
1902. 1903. 1902. 1903. 1902. 1903. 1902. 1903. 
inineniae masini citieitninhaningetnatiinaeinignatingtaamnnnittsins 1 - | - ‘ 
[= kr: «a £ £ £ | 8 | &@ £ 
ici ccesbeassaqeenne (eibthneuanems es e« 10 200 | =a es es r 
IN clas dais niacen gi ead aia ance i aceenee 75,632 131,368 464.899 6,002,821 14,370 700 111,000 | 2,422,370 
Holland .......... alee EROS I EE 989,756 | 696,112 a 60,450 | 22%79| 22,269 ie 14,000 
PMidvcacsccdsdvaadenasececeans voce 355,152 814,039 a 99,350 64,553 | 11,475 - ee 
eee ee ee 512,572 254,987 | 1,277,450 , 1,907,329 55,990 44,973 41,038 34,386 
Portugal, Azores, and Madeira............ 82,829 154,408 ie 800 9,224 18,116 ne ‘ 
| Spain and Canaries........ elias riaie greats 73,738 62,394 a id 13,119 4,675 “ a 
he 858,318 | 254,310 , 400,300 950,693 a = 400,000 | 850,010 
NEES LHe 52,192 192,354 37,168 28,258 9,036 41,499 5,469 4,132 
China (including Hong Kong) ............ 114,205 64,515 “* . *s 2,000 “s ° 
Si sistnhdeunes na ceanpatweniedae<se ss 360 | 55 1,001,000 750,000 ~ os 227,000 
NPR EEO ROO 47,633 21,819 76,850 5,000 715 2128 274,000 | 
Mexico, C. and S. America (except Brazil), f 
i eM -odektutawiaaadceny sunt | 917,920 725,142 1,168,707 2,571,290 | 76,530 89,148 812,171 £9,450 
DR Suitar uh os Seleudathcd atin tactis os 310,957 | 326,106 | 504,310 554,880 23,951 34,670 39,800 | 29,500 
SE widixsvsasadctadditiimiciacesssl 9,286 10,861 = 5,000 430} 2,300 ve __ 5,000 
EPH epapad ee, i pT 1,750 17,500 120,600 120,100 ae ji °P 100,000 
British South Africa ......cccecececeeees 5,189,458 10,078,437 | 1,277,869 71,769 |, 1,025,231 , 1,780,543 ve 250 
British Hast Indies ......cccccccccccccces 2,577,615 2,177,663 | 1,451,778 1,863,310 188,479 | 212,946 104,250 220,400 
RN ae Ri cit lie ee 3,700,932 4,382,090 100 as 482,908 739,816 “a ee 
SG a Rai A ai ia 456,541 381,427 - 44,536 52,492 
i 'htiissiwthedavabainike aka aaws os es a ne es we om siti 
Other Countries ........... AAAI 191,547 102,515 | 1,045,410 1,768,225 14,173 | 23,553 | 748,000 597,250 
<7 UN MND. ccntninhasusntaisatin 16,318,393 20,847,902 | 9,027,451 16,759,475 |) 2,045,724 | 3,083,303 | 2,762,758 | 4,346,748 
a SILVER. eee teas . 
seasicnnc jicbimaldalddecbieiessie. cs 4. are eee, oe . 54,000 ee 
ee eig e eee ere 245,016 , 205,326 208,069 236,635 55,635 48,532 62,800 150 
iis Sia en ee ae 12,902 | 16,747 | 16,984 16,800 1,479 2,163 = 4,250 
SN nsctittepanndbuadennied cet s + ox 41,693} 60,901) .. 69,100 2,777 4,452 ns ae 
a ditvbbecnes chetieleee lett cites o:. 232,647 , 292,441 763,072 981,287 59,899 21,674 66,432 —— 
Portugal, Azores, and Madeira............| 326; 1,781) 25,990, 76919, .. 602 2,120; 51,848 
Spain and Canaries...................... 22,472 | 24,313 | = . 2,784 2,117 > 4.399 
Riera cgay jee i eaimalpiabs 26,166 15,779 | 35,028 42,884 1,110 830 2,563 399 
PON. 5 détetachadbadacdeciidenscos 78,412 | 157,570 | 363,008 205,034 (28,4 107,175 17,162} = 6,41 
China (including Hong Kong) ............ 45,151 | 21,850 |, 189,235 323,027, meee 
SUD srircncindakieoatsinsinycanatiucrees al 280 | 46,500 w “a .. 22,300 | 
United States 0.0.0... sits sceeeeccee | 5,287,840 | 5,332,030 6.588 15,050 892226 679,596 * 
exico, C. and §. America (exc il),| * a 
and West Indies ........ ‘ “s - 19ies 37,202 126,102 | 60,179 87,410 18,748 12,519 2 
PR Cn sesnsicevevenusdedneuch GRE 142 305 Bi - 50 oad “ 
SNOT so oihatee ange ee a ca) 1,177 | 14,527 | 233 40 59 113 
DN tisihannsicens ecient cae ae nest 720; .. 25,200... _ 6581} — 2,480 
British South Africa... aiianiieen se 346, 43,468 |, 152,754 50,006 212 | 597'410 | 530.250 
British East Indies.......... 7” es 435 | 460,615 || 4,831,717 | 4,791,557 6 . 597,410 | 530,2 
EEE weviciege at ecnct ce: ate cc 169,142 | 208,800 |} 88,000 | 30,300) 22,053 28,830 16,200) 
New Zealand Sees ee eeesesece 36271 33 128 | - 70.100 3,826 6,564 Bs : 70 l 
ada eiccaescae ore See were saererese i ’ oe 44.009 27.372 3 j Le , 28.543 15,504 
Other Countries 220 222220IIIIIIIIIN] Geos | 17,396 || 327,546 | 609851) 1,525 65 51,280} 64,253 
oe et os ete 








921,120! 846,597 
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has gained a full point, and London County 24 per cent. is 

higher. There are rises of a point each in Barry and Hud- 
dersfield Corporation stocks. A few more dealings than of 
late have been recorded in Colonial issues, and advances of 
a point each are marked in Queensland 4 per cent. bonds, 
South Australian 4 per cent. bonds, and in Natal 3 


h railw: 


North 
ew 


stocks have advanced. The 
both Caledonian Deferred 
being oat lower than last 


Sec yt 
and 


UW 
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mileage operated this year is 37 


Foreign Government Securities.—A somewhat more | corresponding date last year. 
hopeful feeling prevails in regard to the Near “ast, but on 
the other hand, there is renewed talk of friction between 
Russia and Japan in the Far East. While Servian bonds 


have risen 2 points, and Turkish D Group is quoted higher, 


prices at the last settlement are also 
purposes :— 


there are declines in Japanese bonds and in the Russian loan , : ay 
g I —-Closing Prices—, Rise nt 
of 1859. The Greek loan of 1881 has fallen slightly, while the Last Week. To-day. or Fall. Sept.28. 5ephs 
Railway loan is a point higher. E -yptian bonds show a marked | Barry Deferred Ordinary ...... 90 90 a a 
improvement, and German, Prussian, and Italian Rentes have ees sess eeeerbouesers Slax - nwohs oan 
CICTTCE .ncccsscsvecsese ** 7 e1 ' 
||} moved up appreciably. Spanish Fours are slightly lower | Central London Ordinary ...... ee - 1 oo Ma a 
at co, and Portuguese stamped bonds have given way, | ity and South London .... 57 : 3 one Se 
S bA Great Centra) Preferred........ 244k 255 — 
outh Americans have received some support generally. ae 33 5.3 a 7 o oe 
Argentines have risen from } to 14, the larger improvement | Great Eastern ................ 893 ee 8% . 3) .. 4% |) 
having taken place in the two issues of Central Railway | Great Horthem Deferred ....-- — + 1 oe 15H a | 
: \| Extension bonds. Brazilian Funding and Rescission issues | Hull and Barnsley .........-.- 41 42 . so ah | 
} \| show a slight i — ement, and Uruguay Three and a-Halfs Lancashire and Yorkshire ol. | 108 ~ 1 ue | 
b are , high r. at London, Brighton, &e.,“*A”.... <illh «- 1104 . , °° mh. 
i : cr, a 593 London, Chatham, and Dover.. 143 we “. co 90h .» My 
7 The following s Do Arbitration Preference .. 93 «+» "dd co 155y - 18 
i eae knoe g are the latest closing prices, &c., of some notion. 6s .. 36 - he ee iss 
ss of the leading stocks :— London and South-Western.... 357) .- 1998 .- o ae 
b 8 “ Making-up” DN 4 te ina «ee kny 53 e- 54 +1 92 . # 
‘#4 Closing Prices—~ Rise Prices. Metropolitan Consolidated 82 o 804 ‘ 32h 1 SH || 
} ; fast Week. To- day. or Fall, Sept.28. Sept.9. | Metropolitan District .......... BZ Ul CU sg .. @ | 
F Argentine 5%, 1886-7 .......... 93 .. 100 .. + &.. 99%... 100i | Midland Preferred ............ Bo BS ~-2 »o mene 
Do 1891 Funding ............ a as. EEE cone tps oe ay eee eee 66 - OF - rT “a. © | 
Do National Cedulas “B” Sh ose 454 oe ws +s ee 45 .. 444% | North British Ordinary ........ 44x .. 455s ; || ® n | 
Brazilian 4% Bonds, 1889 ...... as oo Mx wo — 2. 19.. MH Do 3% Preferred ........... a. a * 140k » | 
Do W, of Minas 5%........+« St 4. «685k Cw .. «» 854... 253 | North-Eastern—Consols ...... 1405 141g + 7 wf OY 
Bulgarian 38 eee 90 jo 90 oe - &.. North Staffordshire..........+- 100 + = % 53 . | 
Chilian 44%, 1895 ........ 000 xz oo i, » B.. South-Eastern “A”"’..... banueee 534 ee 928 ‘ 
Chinese 7% Silver, 1894........ ae ee pn. cae oe ae ou ee | oo ee F tioane jn Americal |} 
— eae aan, 5% ahs nedbowbebiens 100s 4. WOx .... .. +, 102 .. 102% American Railways. — The _— ition narrow limits, 
vgyptian 4% Unified Debt 105 oe BR wo + .. OS .. Be : “ within Dé aot 
Do 34% Converted .......... oz he er Re * tok” " 1024 | Rails have in most cases been confine ‘ :: th as to the j 
ee 17S sah. puntinepensec dunes 96x 3. 96x ws se «eve 96h ~- 97 | but a good deal of uncertainty exists ©" u belaars a} 
JO ia ik 96 oe 96 ee es ° ee ee °° | > » > Os ition. and there is U! t e 
German Imperial 3%, 1891 884x .. GERE os 0s 60 60 89} oe 8% ao tary and the trade — This is in Pp urt due to b a 
DIT ccuktiessacssv0vn.es a soa ll 22 at a1 | further loss in market values. nich, though it | is | ay 
ge Monopoly, 1%... s bhniacithcale a | ie”. Walns sehiee. SE eo eee Steel Trust dividend announcement, which rate of 2 
% Ge tes... 99 + be es at the 
Italian 5% — srt 1Ozt 1024 a ; be 10a: ~ 101 | reduction of } on the Common stock, al was fav ourab! ri 
Jepanene 8% + See westoneh - tei oo Sen 8&~ | cent. per annum instead of 4 ser Cents ‘arters tha i 
“Ss ae — es én on > some ¢ s i 
Ne oy - 6% Bonds...... Tbh be The - ee "30 = a received. It had been anticipated Steel Tre st stocks |} 
pene seoeede Gt od . j 61} . the dividend would be passed altogether. u 





miles, 


balance, and Chatham has also dec dine d; whileS 


B 





wit 
i 





w wu 
v W 


“he making-up 
given for reference | 
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yuth-We store 


The traffic returns of seventeen principal English and Irish 


as against 293) at |! 


+ per cent., lines show a decrease of £19,017, equal to 1'1 per cent., for : 

and New South Wales 4 and 3$ per cent. Enscribe d stocks. the week, as compared with the corresponding week last year; q 

——___—— ~ anager Smeets and the three principal Scotch lines show a decrease ot 5 

’ " ee cee Move £175, equal to oi per cent. For the current half-year the i 

we | Sat. Mon. | Tues. Wed. Thurs.|Friday ment. | English and Irish lines exhibit an increase of £3,808, or : 

Cons. 24 % red. 1923 84 9/68] 9 | 889 3, 883 8819 | 883 9 | 88 3 -. per cent., while on the Scotch lines there is a 7 rents a 

gq; DO Be Nov. 5... 883 9 | 884 94) 88x 9 | 88 & 885 9 885 94) 882 Z— #%| £12,422, equal too's per cent. The latter are calculated from : 

5 4% 5 , 44 54+ 4 “nae, 5 

2h” cies... 884 3 884 * 88 "3 Bt *¢ ot 8 sat S| aah ols. ; August 1st, while the English and Irish companies com yi 

National War Loan , ; mence a new half-year from July 1st. ; 

%, Stock........ 3 72 7 ma os ocv, 3 3 + 

/ Rasheqner 3%, Bas., See eae ome em se The receipts of " the Associated C vompani ies of the British f i 

— — Sag cies | Sot °,| SOF ®.| S88 9) Sab © | 28 Ba! Sup Ot! S02 %+ 4 Electric Traction Company for the week ended 2nd inst. | , 

t socal Loans3% Stk. 97 4:97 4 97 3| 97g 897 8/97 8 | 97 + 4 . ae @ ine ¢ increase £10,226, as | es 

. Bank Stock ........ 310 53/315 8xj315 20x 315° 20x1315 20%'319 243/319 An a amounted to £24,306, being an “iner ase of 0,220 7 F 

e India. 34%red.1931..104 5/104 5 104 5 [104 5 |1044 54.1044 54/1044 53+ 9 |COmpared with the corresponding week last yea 

; Do 3% red. 1948 ..| 954 64) 954 64 96 7/96 7 96 7\'96 71/9 7 + & , rorecate S same date since the com: | i 

/ Do 24% 1926 ....| 80 1 | 795804 794804) 794804 734804 794804 795808 — The “aguregae receipts to gg an increase ; 

tr Do Rupee 1854-5. .| 654 64) 654 64 654 64| 654 64) 654 6h 654 G4 65g 64. mencement of the year amounted to £881,273, at at ; 

; . Met. Cons. 34% ..../103 5 /103 5 104 6 |iC4 6 10% 6 104 6 104 6 + 1 | Of £367,432, as compared with last year. “The total route i 
'a 
7 


+ 
Subjoined are the latest closing prices of the more importaat 
issues ac compared with last week’s prices S. 
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. : 

a a ee ae LOctot er 10, 1993 | Oc 
have some influence on stooks, since the course of events | Russian Ser Ma 79x ee. a se 
may bring about a General Election shortly, and that always Turkish 343 Sealed peice nbekbes oe 100 0 1000 | || moved 
administers a check, not only to Stock Exchange business, | Do Series “B” .---°7"7"""""" “9 Ps oe the qu 
but to business of every description. The recognition of that men 9%) 1877 ........ N12 " . 3 ferred 
possibility caused a partial setback, when the resignation of | Uruguay, 34% Bonds 11.7.7": = 1 v - and L 
the Duke of Devonshire was announced; but, on the whole, | Venezuela 5%, 1881 ............ mm |. Oo , a OR oy || are Ff 
the general tone of the markets has exhibited some improve-| British Railways.—The week's {, Bt he and a 
ment. Consols, to begin with, have moved up, some pur- | few cases added anything substantial Ito the returns im bat —_ 
chases, it is said, having been made from the Continent. | receipts for the half- year; on the cont nt BrO8 eo 
Colonials are quiet, but fairly steady, and Foreigners, except | make thec omparison in the ageregate returns cf eee SY The 
Russian and Japanese. have moved up. A little investment | lines less favourable. The Mid! ind had an increas. eee prom" 
buying of Home Rails has been noticed, and market values | the South-Western gained / . the Great <a 34127 
for the most part show an improvement. Americans have | and the Great Western £1,3 Apainst thece hay a* mm | 
advanced on balance after some fluctuations, while Foreign | shrinkages of £13,000 re copes vd by the N Wea wo Some | 
Railways show irregular variations. There is no particular | £5,834 by the Lancashire and Yorksh’ a eae nd | 
feature in the Miscellaneous market. South African mines, | tinuance of the downward tendency n weno , a , 
after a rather severe setback at the beginning of the week, | lines, owing to the slackness in the cot trad Mie ae c } . | 
have partially recovered towards the close, on anticipations | Northern and North-Eastern had di s of Ses happen . | 
that the report of the Labour Commission will be favourable | £1,213 respectively. The low prices that oe . 
to the importation of Chinese labour for the Rand Mines, but | have at length, however, attracted a little | le os ‘ 
there is a rather heavy fall on balance. Other mines are | market has presented no appearanc deere ; 
irregular. prices have been kept up, and in most ca cd . 

|| Home and Colonial Government Securities.—Con- | Provement on last week. Great Western, Midland Deferred 
sols have fluctuated widely from day to day, having been | and North-Eastern, have risen about a point ; but it would : 
‘marked ” down to 884 and up to 89, The tendency has, | Sppeet that the trafhe returns are being wat i with some z 
on the whole, been towards improve ment, and it is re porte di | discrimination, as North-W estern has not shared in the im. E 
that German investors who bought before the war are coming | provement. Great Central Preferred Ordinar 1 Great x 
in now in order to average their holdings. The close, how- | Northern Deferred each show an advance; while both the | ; 
ever, is flat, the quotation being 88, showing no change as old U nderg srounds are lower. A noti le movement is a MN 
compared with last week. Other British Government stocks tise of 2 points in Mersey ioe fae nd a ugh that 
have advanced from } to 4, and Indian Three and a-Half and | brings the price to only 8} for {£100 im] pli 
Three per Cents. have risen }, while the 2} per cent. issue | degree of hope as to the results ‘al \ g. 
has fallen to a like extent. Metropolit in 34 per cent. stock Brighton Ordinary and Deferred are somewhat lower ot 
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Bombay, Baroda, &c. ......... Ie lk «=CUT -“— 


October 10, 1903. | 


at the beginning, but are very flat at the close, 
, of the Common being only 15, and the Pre- 
ferred 634- In the railroad share list Milwaukee is } lower, 
a Louisville and Nashville has lost a point. Declines 
an arked in Atchison, Erie, New York Central, Wabash, 
lower quotations are given for Baltimore and 





eT 
nd distinctly lows ; altimore 
Obio Missouri, Kansas and Texas, Pennsylvania, Southern 


Pacific, and Southern Railway. ’ 
The following are the latest closing prices, &c., ot the most 
sinent issues :— 
promia 4 : “Making up” 
—Closing Prices—, Rise Prices. 


Last Week. To-day. or Fall. Sept.28. Sept.9. 
Atchison COM. coosses eo deaeeee 652 ee 64g oo 4 a 63} a 68} 
Do Preferred ...-++++++++0e: ° SiS ne 94 : - Hoe 0 o, HE 
Baltimore and Ohio....-.-++++. 16% oe 1. — 19... 75h.. 843 
Dp Presprtes «~~ < 0+ +o ne ae 884+ 89 om oo ee... 
Chicago, Mil.. & St. Paul, C Stk. 140x os 1394 _— h .o 1404 .. 14 
Denver & Rio Grande Ord, Shs. 218 we oes ei sets 
Do Preferred Shares ..... eee 72 oe 693 .. 22... 73h .. 804 
Erie Railroad Com. Stock...... 28g ee a .oae 
Do lst Pref. ..-sseceeeeeeee ‘ 684 .. 672 .. — 14.. G65h.. 694 
Do 2nd » esses oseenegaes 48 ee 48 oe ak a ce 
Illinois Central Shares .......- 3354 a. an «. = 2 on te . 1374 
Louisville & Nashville,C Stock 1005 .. 954 ~-.— 1 .. J01h .. 1084 
New York Central Shares...... 121 -_ ae =o 1 .. 239... 338 
N.Y., Ontario, and W. Reg. Shs. 212 we ae, 13.0 Mh. B 
Norfolk & Western Common ., 598 te S7h oe D. cn ny. Oe 
Do Adj’t Pref. oeseasnceead6e 894 «« 90 . , 4 ee BF o 904 
| Pennsylvania R.R. $50Shares. . 61— oe Ge oe l1 « 614.. 643 
| Reading ..--+++-+seeeceeeeees » 24 ae 235 com 1 wo Soe 28 
| Southern Ordinary .......+--. ‘ 20 side Si 6 — 1} .e 184.1. 234 
Do Non-cum. Pref. .......... ween a ca Se ee Sy 
| Southern Pacific ..........+e0e 434 a 41 . - &m.. O.. Gi 
|| Union Pacific Shares ......... . T3R we TAR co —~ Bre Whee Th 
| Wabash Pref. Stock ....... «- SLR ce 30k 4. — 1 184 .. 224 
Do 6% General Mort. Certs... 56 es 55 w= § 55 .. 62 


Colonial and Foreign Railways.—The chief feature | 
|among Canadian railways is a recovery in Grand Trunk 
| Guaranteed stock, due to the success of the recent new issue. 
The othe 


| balance t 


he Ordinary is lower, while the Second Preference 


r stocks have moved only by fractions, and on 
has moved up to par, and a few transactions have taken place 


|at a small premium. Canadian Pacific shares have been 


juietly dealt in round about 124, but close flat,and are 2 points 


( 
1 
i 


announced on Indian railways have attracted a few 


dealings in the stocks, but there is no change in quota- | 


tions as compared with last week. The reports so 


|far issued by the Argentine railways are _ favourable | 


by comparison with last year, but there is at the 
moment very little interest in the market, and prices are 
barely maintained. Buenos Ayres Western has further 
advanced, and Buenos Ayres Great Southern Extension 
shares have moved up; but, on the other hand, Buenos Ayres 
and Rosario Ordinary and Deferred have given way, and the 
debenture stocks of the Buenos Ayres and Pacific and Villa 
Maria and Rufino are each marked a point lower, Brazilians 
are steady, San Paulo having been dealt in at prices ranging 


irom 167) to 168}, but has developed weakness at the close | 
f ; ‘ ; + : 
and is a point down on balance. Mexican Ordinary and | 


First Preference have given way, and Nitrate Railways 
Deferred shares have declined. 


The following shows the net movement on the week in 
some of the principal issues:— 
q “ Making-up ” 
Closing Prices—, Rise Prices. 
Last Week, To-day. or Fail. Sept.28. Sept.9. 
Be man ° 4 .. 663 .. 362 
enos Ayres and Rosario Ord. = 8l4x ..— 15.. 83 86} 
Buenos Ayres Great Southern. . 133 — eae a — 133 = 135 


Canadian Pacific, Shares 124 ‘ =: 
MEE BD «eres . ** 223 oa ** ee 

pee Trunk of Canada Ord, .. 7 es ‘eh oo ma Tt ** “a4 
. First Preference......... — —- 1:4 oo t+ 2. 1114 - 114 
> Phd Pe erence aweea - 100 eo 1008 2. + 3 ++ 995 ir2 

© third Preference ....... ‘ 48 ee H a : 
Great In lian Peninsula B..... ‘ a1" oe a" a a 203 i “14 
Mexican Railway, Ordinary .... 183s 18 ane. See Mon 19} 
Do First Preference......__ ‘ 73 an 7la ae Me 134 be 743 
gp eoond PRE asicig. “Me ak) UE Gees <> 00 a ie 
sn ln i RE Bhs 
RS picdeetecencce ntsc. - 168 eo | 6—(6T «»— 1 . 171 .. 1665 


eo is no definite announcement as to what 
quite pm -* meee recommends, but it seems to be 
Diner ie ade eee that the introduction of Chinese 
will almost a e ag moreover, that the recommendation 
a“bull” poi, ainly be accepted. This ought to constitute 
forced seit, Progress. So heavy, however, has been the 
waa. ouite one — the week that the incipient recovery 
and substanti: yee: and, on balance, there is a general 
a eee r Coclina. So extended has been the liquidation 
coming Settlene ne of trouble is anticipated at the forth- 
} in Geduld. 3 nh _There is a fall of } in Modderfontein, 
Rand mines, - a in Crown Reef, Ferreira, Bonanza, and 
H. E. Prondlaters = s in Angelo, Driefontein, East Rand, 
A, and in Gold T, ’ odder Deep, New Rietfontein, Rietfontein 
eers and Jager Fea Diamond shares show small losses, De 
week. RI a ontein each being about } lower than last 
most of t ans have borne up rather better, and though 

Taction is e . . 
Globe ‘i only in the cases of Northern Copper, 
cenix, Lomagunda Development, Tanganyika 


he leading shares have lost the turn, the smallest | 


ower than last week, at 1224. The dividends that are being | - 





point, and it did momentarily check the decline | 
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Closing Prices 
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Th iv Ww Y are 
active shares — 
a RANSVAAL Last 
G D MINEs. Weel 
Angelo eveos € 
ee ‘ 


Buff rn Estate 
City Suburban 53 
Cor one 23 
( Main Reef 1 
Crown Reef........ 
Driefontein } 


Durban Ro lepoort 


East Rand Prop. .. 7 
ee 
Geduld oe esese 
Geldenhuis Estate 

Ginsberg .. coos a 

Giencairn Main Rf. 1 

; Glynn's Lydenburg 2 

Goch (New) ........ 2 

Henry Nourse 8 

4 

3 

3 

] 





Lancaster ........ 2 
Lancaster West.... 2 
Langlaagte Estate.. 3 
Langlaagte Block B 
Luipaard’s Vlei.... 1 
May Consolidated... 4 
| MeyerandChariton 5 
Modderfontein .... 8 
Do Extension 2 
ML pdc-cbduaiekacde 2 
North Randfontein 1 
Porges-Randfontein 1 
Primrose (New).... 4 
Princess Estate.... 
Randfgqnptein ...... 2 


Rietfontein (New).. 
Robinson DeVilliers 


1; 
Do Randfontein.. 1} .. 
St 


Roodepoort United 


Salisbury eeescorere 
GE. .c ccccceseces 
Simmer&Jack Prop, 1 
Transvaal Gold.... 2 
TPRCOGEED cccccevece 4 
| Vern Baym ..cccscece 9 
Village Main Reef 7 
Vogelstruis ....... e | 
Wemmer ......+.0- 10 
West Rand ........ 1 
Wolbuter Gold .... 3 
Worcester ......-- l 
Desr LEVELS. 
Angelo Deep ...... 2% .- 
Crown Deep........ 123 .. 


Driefontein Deep .. 2 
Durban Roodepoort 


é 
Ferreira Deep .... 5 


Geldenhuis Deep .. 93 .. 
7 


Glen Deep ......-- 


4: 
Jumpers Deep .... 33 


Jupiter cecccccssoce 


25 . 
Knight's Central .. 2% . 


Closing Prices. 
Last ‘ 


Associated Gold.... 2.. 


Associated N.Blocks 


lis 
Gldn Horseshoe Est. & 
Great Boulder M.R. } a 


Great Boulder Prop, 2 


Great Boulder Per, 1,4.. 
Great Fincall Cons, 8% .. 
Ivancoe Goid Guorp, 8yk.. 
Ivancoe South Ext. i 


imbesia Explor 
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ing. Westralians exhibit 
returns trom the mine 


‘TS devel pments are report 


r Perseverance has risen 
(sTrea Fingall, Ivanhos 
2 5 . . 
(y illa (rvoiden H rsesh € 
yw Eeyptians are slightly 
+ 1 
We AIT! ive le ined. 
nd Tete ¢ ssions ea 
13 } 
lines Ab i 
a Fanti ( ls 
i Nt l ] ) 
j il a 7 tly 
T tT ‘ 
] Rio Tinto 
l 3 I e bee put 
| is Dn t 
aed 
4 i 
and et ee f 
and variations of the more 


Closing Prices. Rise 


Las ‘ 
Wee jay. Fall 

Deer Levers (( ) 
Knight's D , , 
Tanglaagt ©} om 
‘1 i iD } + 
N se T) 7 
Rand M 
Rand M > 
Rand Vi 
Rand Vi ‘ ¢ |} > 
Robinson Ce . 3 

Do Deey 
Rooder rt Central . 
Rose Deep .. 
Di ier x Jack | Lt + 

Do We . . 
South Geldenh 3 5 
S th ty Deey : + “ 
Village Deep .. < 
Witwatersrand 3 32 t 

Lanp, Dramonp, &c, 
Anglo-French Ex it Ris . 
Anglo-French Land 14... 1 ..—4 
Barnato Consolidta 
Cons. Gold Fields... DS ic ies 

Do 5% Ist Deb...1054 ..105% . 
De Beers Def.. - 199 .. 19 

Do Pref. ........ 18§ .. 18% 

Do 5%, Deb. . 104 104 

Do 44% Exp.Deb.10 100x 
Exploration ...... ce fi 
Goerz (A.) & Co. 2 2ta . 
Henderson'sTrnsvl. 1 l 
Jagersfontein (New) 233 .. 234 : 
Jonnnsbrg Cons. In. 249.. hy t 


ota.. 
Do Bstate ...... lyys.. lax.. ~ 
Mozambique ...... ta-- lye. 
New African .. a 
Oceana Consolidted. 14... 1 
Robinson 8.A.Bnkg. 14... 1 
S. A.Gold Trust .. 5g .. & 
TransvaalCoal Trst 24.. 1 
Transvaal Consolid 34 .. %& 
Trans. Est. & Devt 1/;.. 1 
Transvaal G’lidfield 23 .. 2 ..- 


— 


2 o> Ge + 


RHODESIAN, 
Bechuanaland .... ld .. 1 
DROSS cccocescnace % «- 
British S.A. Chartd. 25.. 2 


Do 5% Mort. Deb.104 ..104 
Chicago-Gaika .... ?2.. Bee 
| Geelong .....--++« oo @ ee 


Globe & Phoenix .. 2%... % ..— 2 
Lomagunda Devt... 24%.. 2y-. 


MashonalandAgucy Ilyy.. igg--— 8 

Matabele Gid, Reefs 14... 1 : 
Do Mines........ te 

| Rhodesia Goldfields .. -; 


Do Limited...... ?%-- 

Do Expl. & Devt. Sea... : “ 
Rice Hamilton .... 28 .. 28..- 48 
Selukwe Gold...... l¢4-. li oy 
Tanganyika Cons.. 4%... 4 ..- 2 
Vv. V. Gwanda th 


| West Nicholson.... Igy... if ..* oe 
| Willoughby Cons... 4-- | ~ oy 
} Zambesialxzploring 1, .- 4: s 


fest AUSTRALIAN. 


Closing Prices, Ris« 


Last To- or 
Week. day. Fall, 
Kalgurli .....-.+++ Oh.- Ghee ce 


Lake View Consoils if 2 
Lond.& W.A.Ex pin. (a.- "-+« oe 
Oroya Brownhill .. 53s.. 5(%--+ & 
Peak Hill .......«+- - 

Sons of Gwalia .... la or, 
W. A. Goldfields .. & 


CopPpER AND MISCELLANEOUS. 


Closing Prices. 

Last 

Week. day. 

Anaconda. ......- o w-- 
Croken Hill Prop.. 4 Se 


Cape Copper ....-- 


Champion Reef.... 78 -- 
Mason& Barry (£1) se 
Mount Lyell (£3) .. 23.- 


Mount Morgan .... 


Mysore (10/-) .---- o &- 


tenga tO NC 


ee I Sc 


Closing Prices, Rise 
Last To or 
Week. day. Pail 


Nundydroog ...-- ~ B.. Siem a 
Ooregum ........- - Bw. 

Do. Pref. .....+++ Zdy-. 2 wom ds 
Rio Tinto Def...... 47% .. %@ .-+ 8 
Tharsis ....-+.«-++« ge Se Sa con 
Waihi ......--++-- 5A... Sh .-—- & 
Waihi Grand Jncta ly... MW -..-& 
Waitekaari......-- en Ges +e 
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West AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Abbontiakoon...... par .. par.. | Fanti Consolid, 10/- &.. — ¢ 
Ashanti Consols .. oor - eres es | Gold Coast d. ee —_ 
Ashanti Goldfields 124 .. 12 ..— } Gold Fields E.Akim ~ ee 88 
Ashanti Sansu .... 13... 14 ..— Lond.&W.A.Gld. as 
ROR. cove b 10 Bb oe. on ee 


By. #.. 
Lond-Ashanti Syna. de ; oe 
Britisn Gold Coast 2 2 WR ccsvccssece +o Syke 8 

Miscellaneous.—London Bank shares are firm, advances 
having taken place in London and Westminster and London 
Joint Stock. Union of Australia shows a further improve- 
ment, while there are declines in Imperial Ottoman and 
Robinson South African Banking. Allsopps’ Ordinary has 
fallen 14, while the Preference has risen 2, and a similar 
movement has taken place in Watney, Combe, Reid, and 
Co.’s stocks. Among Iron and Coal shares John Brown and 
Co. are a fraction lower,and Nantyglo and Blaina Preference 
have fallen 3. West Middlesex Water shows a recovery of 
5 points. Some dealings have taken place in British Electric 
Traction Ordinary and Preference shares, but prices are un- 
changed. Gas Light and Coke and South Metropolitan Gas 
have each gained a point or two, while Electric Lighting shares 
show weakness. In the general Industrial list, advances are 
marked in United Alkali Preference, Waring and Gillow 
Preference, British Westinghouse, and A. B. C. shares, while 
lower prices are quoted for Lever Brothers’ Preference, 
Liebig’s Preference, E. W. Tarry and Co., New Paccha and 
Jazpampa Nitrate, and James Nelson and Sons. 
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MISCELLANEOUS. 
(losi Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Faih 
AllsoppOrd. ...... 474 .. 46 ..—14 | Imp. Ottoman Bank 132 .. 13} ..— 3 
Anglo-American Tel 464 .. 3 ee CO aS lyk.. lk ww — 
Armstrongs ....... » ero Bates Lon. & County Bank 1004..1C0k .. .. 
British Elec.Tractn. 124 .. 124 .. .. | Lon. & West. Bank 594 .. 594 .. .. 
Coats (J.and P.) .. 5yk. s -»+ ?/| Lon.Genl, Omnibusl024 . ‘1024 +2 08 
Eng. Sewing Cotton ¢.. -- «- | Vick’rs S'ns&M’xm 17.. 13... .. 
Gas Light, &...... eo .. 87 ..435 | Pe oe ce SB oo B oe ae 
Guinness Ord....... SD «SD ce oe . 8. Steel Corpn... 179 .. 15 ..—2 
Harrod’s Stores.... 4 .. 3h ..—4% 4 a eat «» 638 ..— ; 
Hudson’s Bay...... 35 .. 34h ..— 4 | WelsbachOrd......13 ..13 .- .. 





DIVIDEND ANNOUNCEMENTS. 
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} | 
| Dividend % per) <5 Corres- 
. Annum. | og 5 ponding 
Company. Period,| To, | —)| S30 | Period 
| | =m | last 
\Interim) Final.) AS | Year. 
semanas —— ——— 
A. and F. Pears ......../Half year; June 30 ; 12 30 } 
Aerated Bread Co, Year | Sept. 30 | 55 424 423 
Brilliant and St George | | 
/ United G.M......... ie og ae 6d ps.| .. ce ASS. 
Fs Bank of Scotland ...... Half year) Aug. 31 >» | a ee 13 
: Commercial Union! i 
: Assurance..........| be 30 nie : | 30 
; Cuba Submarine Tele- | | 
; SE wddcesentye ces Half year) June |... 5 ee 4 
: Direct United States | 
F EN ctu vesmensacnn Quarter | Sept. 30 | S | ws 3 
’ De Lamar Co. ......... . - o- | eps. | 2s p.s. 
[2 Great Western of Brazil! 
i. PEE. vdensosces os ; § ee ° 4 
;4 Hodgson’s Kingston) | 
:3 Ic deees canes Half year| Sept. 30 ee 12 10 94 
rr Ibbotson Bros. and Co.. os a ee 74 ee o. 
a aa anesecmaeamem Half year) :. 6 i me 
Fe Reuter’s Telegram Co..'Half year; June 30 5 ° ° 5 
; Rio Claro San Paulo } 
5 FO Half year! Sept. 30 14 ot 14 
4 Rio Tinto Co. ........../Half year) June 30 32/6 p.s. «- |22/6 p.s. 
- Southern Brazilian Rio 
‘ Grande Railway..../Half year) June 3 6 e0 oo =| 6 
: South Indian Railway ..|\Half year) June 30 a 7 os 64 
Shaw, Savill and Albion|Half year) June 30 5 oe in 5 
i San Jorge Nitrate ...... Half year June 30 es 10 
; Treasury Gold Mines .. oe | Sept. 30 5s p.s. ee 6s p.s. 
Val de Travers Asphalte Half year! June 30 5 ee 7% 
West End Clothiers Co. oa 7 -_ 





Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


ECUADOR.— With reference to the ‘* Special Series ’’ bonds of 
the Guayaquil and Quito Railway Company, the Council of 
Foreign Bondholders announce that holders of three-fourths of the 
outstanding bonds have now signified their assent to the agree- 
ment of July 22, 1903, between the railway company and the 
Council acting in conjunction with the committee of Eucador 
bondholders. The agreement thus becomes effective, and the 
Council will be prepared on and after the 12th inst. to deliver the 
“* Special Series” bonds, duly stamped, against surrender of the 
corresponding deposit certificates. 


RAILWAY COMPANIES. 

BUENOS AYRES GREAT SOUTHERN.—The report for the year 
ended June 3oth shows an available balance on net revenue account 
of £606,425. The board propose to transfer £25,000 to the general 
reserve fund, £5,000 to the pension fund, and to pay a balance 
dividend of 4 per cent. on the ordinary stock, making, with the 
interim dividend paid in Aprillast, 7 per cent., free of tax, for the 
year ended June 3oth, carrying forward a balance of £96,425. The 
working expenses amount to 46 69 per cent. of the gross receipts, 
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as compared with 46°25 per cent in 1901-2, being an increase of 


sss stl sess 








0°44. The increase of £86,378 
apparently out of proportion to the increas 
justified, for, apart from the improved s ; 
dollar, which 1s accountable for { 
abstracts of expenditure show that ~ 
upon the maintenance and upkeep oj 
£25,369 as the cost of handling an ad 
£162,558. 

BUENOS AYRES WESTERN. —Th 


1€ rey 


in the w orking ey 


25.5 
J 


"357 More h 
the property 
4... Property, 


leaving | 
litional traffic represe : 
MCS Atineg 






Port for the y 
June 30th states that out of an available liniree year ended 
account of £358,940 the board Propose to transfer ae Tevenne | 
: Pe 3,009 


the 
aes ; the 
nsurance f 


general reserve fund, £20,000 to the fire 
to the staff pension fund, and to pay a bal 
cent. on the ordinary stock, making, with t} 
in April last, 7 per cent. for the year, carryin 
£28,941. The increase in the gross receipts of 
is £243,119, equal to 25°93 per cent. 


und, fro 7 
ance dividend of , na. 


oe 
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. iV 
no 
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torward a bala 
the line 





for the year 
» and the increas a 


: > € in the ne» 
profit is £135,730, or 25°12 percent. The number of a a 
for traffic is 732, as against 628 miles last aes oe pen 


ing 
klng 


expenses amount to 47°63 per cent., as c mpared with 48s 
1g01-2. The increase of £107,389 in the working expensee sui. 
partly due to the increased traffic, is principally i counted { 
the increased contribution to permanent way sensual tel a 
£18,000, the additional contribution to rolling stock renewal fox, 
ot £30,000, and cost of building 60 covered waggons £18 
CENTRAL URUGUAY EASTERN EXTENSION. Balance o 
revenue for year to June 30, 1903, £9,964. Balance dividend 
per share, making 5s 6d per share for the vear, equal to 


nN le} 
AS€s, alth 





tnnd 


f or 
a3} 
» 3M 9 


oe 
an, 
23 per 


cent.; carry forward, {1,214 
CENTRAL URUGUAY NORTHERN EXTENSION —Balance of 
revenue for the financial year to June 30, 1903, £22,377. Balance 


dividend, 3s 6d per share, making 6s 6d per s 
equal to 3} per cent. ; carry forward, £4,878. 

CENTRAL URUGUAY OF MONTE VIDEO. —Available balance » 
net revenue account, £64,934; transter to general reserve fand 
£15,000. Balance dividend 2 per cent., making 3 per cent. for the 
year ended June 30, 1903; carry forward, £9,934 

LOUISVILLE AND NASHVILLE.—The statement for the vex 
ended June shows a gross increase of $4,737,121, and a net increas 
of $1,668,746. The surplus, after payment of dividends, has jg 
creased to $1,360,741. The earnings applicable to stock ar 
equal to 10°35 per cent., against 7°87 per cent. in the previous 
year. 

WESTERN OF HAVANA.—<After providing for the interim div. 
dend of 6s per share, interest on-debenture stock, taxes, dc. 
net results of working for the year ended June 3oth last shov 
balance of £22,212, out of which the board recommend a balane 


hare for the vex 


we 




















dividend of 6s per share (subject to income-tax at 1s 1d in the { N 
making with the interim dividend 6 per cent. for the year on the | be 
share capital of the company. A balance of £1,212 will remain t i. 
be carried forward. _ 
BANKING COMPANIES. i 
BANK OF TARAPACA AND ARGENTINA.—The directors recom tii 
mend a further dividend of 3 per cent., making 6 per cent. for the it 
year ended June 30th. It is proposed to add £25,000 to the ® || re 
reserve fund and £2,500 to the staff pension and guaran eed fund: 
to apply £5,309 in final payment of amalgamation expenses, att | J 
£5,000 in reduction of bank premises account, leaving £16,555 to% | & 
carried forward. ey } th 
NATIONAL CITY BANK OF NEW YORK.—The condition oi ts | tt 
bank at the close of business September 9, 1903, shows that among di 
the resources the loans and discounts were $105,715,763; ‘= | p 
bonds, $22,783,090; stocks, securities, &c., $17,544,436; exchange | di 
for Clearing-house, $12,147,419; and lawful money reserve f t} 
bank—viz., gold, $25,699,225; legal tenders, % 052,561, tte | te 
$31,752,086. Among the liabilities were surplus and undivice \4 


individual deposits subject to cnecs, 
he 
I 


profits (net), $16,852,152; é 
$85,223,222; certified checks, $4,393,811 ; 
banks, $25,403,741 ; due to State banks and bankers, 
and United States deposits, $12,937,000 


MISCELLANEOUS COMPANIES. 


A. AND F. PEARS.—The directors have resolved, after adding ; 
further sum of {4,765 to the depreciation account, to oem 
dividend on the ordinary shares at the rate of 12 per cen: pe 
annum, making, with the interim dividend, 10 per = ae 
year; on the deferred shares, at the rate of 24 per cent. for tn 
year. The amount carried forward is £940. , 

BLACKPOOL TOWER. — Year ending September 30t8 ae 
including {294 brought forward, £28,049 ; de lucting é, 92 
interest charges, £541 for cost of poor rate appeal, and j ys 
depreciation, there is a balance of £13,955; to reset® 

‘2,500 ; dividend on preferred ordinary and or¢ 
cent., absorbing £10,670 ; 785 


r nation 
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ees 


due to ot 
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nna a pn aoe Be eoe 2 Oe, 


Net receipts 





Uo 


) tor 
0 Wt 


francs 


jinary shares 6 pe 
carried forward, £7 aces 

GLENBOIG UNION FIRE-CLAY.—Profit for yearen f sa 
including {1,057 brought forward, £25,613; written ouive {5,00 
ciation, £5,000 ; dividend, ro per cent., £13,500, t0 Fewhh™ > 
(making it £15,000) ; carried forward, £2,113 he Net. prof 

IBBOTSON BROTHERS.— Year ended June 3 th ae 
£16,900. Final dividend ro per cent., making 74 | 
year; carried forward. £6,745. 

LEWIS AND ALLENBY.—The report states t 
the twelve months, after payment of debenture 1" 
ing for depreciations, amounts to £5,354, tO whic “ 
the balance brought forward, making a total! ot Le Aad [<0 
recommends the payment of the preference aivs and £2,081 is 
added to reserve (which will then stand at £ 100), ABM * 
carried forward. 
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- ended July 26, 19°3: | 
PALACE THEATRE. —The report for the year endes snd the total | 
states that the total receipts amount to £7%> ae 
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STATEMENT OF BANK AccounrTs. 


nd of SepremBer of banks which issue monthly 


' 
October 10. 1903. | 
The following statement shows the position at the 
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a | Liabili- Deposit | On ot | Diiseo’ te “ies ee 
| ties to and Our- | Miscel- a a Call and Invest- Se Discounts, yrisesl | Tora 
| ae | ee 7 —. TIES. Bank of Short ments. | stated Loans, lenaend, conten 
holders. ecmindit ae Eng. &c) Notice. separately &e. 

nT F ” —_—— 
Capital and Counties. 2,2 20,000 26,995,897 781,251 29,997,148 4,217,917 2,835,668 5.441.526 on 15.956.419 1.545.618 29.997.148 
Oe ese . 5,802,000 55,902,287 728,103 62,432,390' 8,417,801 4,370,643 10581611 6,314,457| 30518779 2.229 099.62 432 390 
| Londonand S. S-Westn. 1,580,000 12,446,598 513.848 14,540,446 1,824,829 '503,2803,754,298 ” 8.454.520  3,519/14.540.446 
London & W ‘stminst’r 4,400,000 22,458,553 877,940 27,736,493! 3,021,269 4,285,300 4.100.000 i 14'234'037 2.095 887 27736 493 
Longo “Joint - Stock. 3,000,000 16,477,423 1,131,712 20,609,135 2.364.974 4.0895633'707218 <. 8'907,087 1'540,293 20.609 135 
| National eee e+ 2,053,876 11,196,129 1,548,992 14,799,017) 1,473,288 2,017,594 7,519,460 3.788.675. ..  114.799.017 
| North and 8. Wales. " 1,275,000 10,459,002 — 588,037 12,322,039 2.627.756 .. l'63gq02 7.217.183, 838,198 12322.039 
| Sele sasvesess vo 3,586,993 26,820,810 1,951,331 32,359,134 4,232,411 5,410 912 3,454,782 2,301,359 14°485'171 2,476 499132 359 134 
| Union of London an . es 
| Gmiths ....-- «+ 4,904,785 31,451,928 3,727,376 40,084,089 5,420,585 4,688,035,5,889,338 19,612,470 4,473,661 40,084 
| Williams, Deacon .- 1,600,000 11,190,963 210,390 13,001,352) 1,658,590 942,9682,291.553 1.672.338 5,914,7 723 ‘521, 180/13, O01 352 
| eee Seana — 


ure has been £54,843, Showing a profit for the year of 


| expend dit 
Adding the balance brought forward from last account, 











bo lp agpe —The interim report upon the company’s operations 
ng the current year states the deliveries of pyrites in the 


| - oe om, the Continent of Europe, and the United States 


year 
ing 


a bid fair to be considerably in excess of those of last 
ee ae of non-cupreous sulphur ore is on the 
now in cx = arger quantities sold under the new contracts being 
duced at Coen of delivery. The quantity of refined copper pro- 
he ao — may be rather greater than last year; there is 
"tem cemand for it, and the excellent yuality for which it has 

1 noted is maintained. There have been great fluctuations 


* price of G.M.B. copper during the present year, but the 


considered satisfactor T, 


average of the year 1902. The 
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3d per ton better than the 


irectors declare an interim divi- 
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Mark Lane, Friday Evening. 


predominating in this 
yved the chief feature during 


| £15,163 
there is a total of £30,259. The directors have paid an inter m | den id of £1 12s 6d per share, ives of income-tax, on the ordinary 
dividend of 7 per cent. (Februarv 5, 1903), absorbing £6,300, cow shares ee ee 
now prop pose to distribute a final dividend of 8 8 per cent. (making, CRUSHING RETURNS. 
| in ‘all 15 per cent. dividend for the year), requiring £7,200, and (For last calenda h I j 
| leaving to be carried forward £16,759 - -~ ee ee ee anew nanan 
| SWANSEA IMPROVEMENTS AND TRAMWAYS.—The directors’ ae 
| report for the half-year ended June 30th last states that the profit Crushed. | G0ld Recovered. 
| on the half-year’s workirg amounted to £3,417, which, with the é ae 
| balance brought forward, made an available total of £3,621. The MINE. $a Sa — 
| usual divide nds of 6 and 5 per cent. per annum respectively are Mill, 8% Mill. é% Total Value 
| recommended on the preference shares, and after providing for a PS ee 
payment of {1,000 on account of the British Electric Traction " 
company, a balance of £1,322 remains to carry forward. ‘Pus r ‘an _ 
SWIFT CYCLE.—Year ended August 31st: Gross profit, includ- oe See raeinesaxesnassicets | 1,10; .. 64, 
i ing {1,627 brought forward, £36,079. After allowing for main- Slee tek ee ese) See ati 
Cocccccccccesecese é ee - ¥ } 335.5 
anaes and depreciation of plant and buildings, carrying £889 to] Alaska Mexican ........------.----. 21383, |. | * lvye23'780 
| reser (or doubtful debts, and paying debenture interest, ‘£3: 750, Balen} stars eecneceseceseecrececeeces 995; .. oY 
the directors recommend a dividend of 10 per ee on ordinary | pe ea ee aro seeeesescoscccon! jal ** ao v) o71) 
shares, to carry {10,000 to general reserve, and £2,152 forward. Balaghat .... Lieceeeeececce.| 2900; 2,160; 2092) “i97| 2271; .. 
UNITED STATES STEEL CORPORATION.—A ania dividend } Burbank’s Birthday Gift -- 000... 2,250' 1,100; 1,200, 103) 1,303 
Krilliant Extended (fortnight) ..... 825 . - ve 280 
of 1¢ per cent. has been declared on the preferred stock, payable | Brilliant..........................., 555 477\(P) 700 
November 16th. The books close October 20th and reopen Novem- | Brilliant and St George United . 2,440 1,654 
ber 17th. A quarterly dividend of } per cent. has been declared | Burbank’s Main Lode ......... wreee| 470 33) 
aj npic ug ag ; 5 
| on the common stock, payable December 30th. The books close | Champion telah 1i70, “700, “é4e) ‘el “to 
December 9th and reopen December 31st. Netearnings from opera- CINE: OO i aces cnenintecccenss 14,730 20,779 14,752! 3,308 18,040 
tion are July, $12, 384, 647; August, $10, 918, 174; September (esti- * amberls _— Niagara eevecccoveseses 1,28> 1,625 505 180 : 483 
matéd), $9,000,000. Atter setting aside sinking funds, deprecia- ene Gemee Proprietary ........ rn So ey Sere an 
tion, and reserve funds, paying interest on bonds, and dividends, | Fraser South Extended ............| 1,800 600; 490 98 ‘Saacv) 380 
1; percent. on preferred and 4 per cent. on common stock, there | Golden Horseshoe ............ 13,079. *. +s | 17,605(V} 65,045 
remains a surplus for the three months’ operations of $12,091,518. Great Boulder Proprietary......... eee ee 
. 2 Great Boulder Main Reef 170i .. ae ‘ 1,2901(V) 3,872 
WILLANS AND ROBINSON.—The report for the half-year ended | Great Fingall Consolidated ....... 8,337, 7,817| 9,262) 1,971 11,233)(V) 47,697 
June 30th states that after writing off as depreciation from plant, Golden Links ...........sceseseees 2,550 2,553 2.280 279, 2,559)(V) 10,870 
c., the sum of £6,849, and paying interest upon debenture stock, oo pin od Seartta se eeene oan “on ; aaa 334 nani ’ 
be ae ance to the credit of profit and loss account at the end of | Half-Mile Reef .................... 800 .. aor "408 
half-year (including £1,374 brought forward) is £24,227. The | Hutti (Nizam’s) ......-........-.... 600 442 
directors propose that a dividend be ‘paid at the rate of 6 per cent. a Steeddysneasretnetesuese rey yt _—_ 4 300 
F per annum upon the ordinary shares. Tue amount payable to| Kalgari UII ow - ia 
|| direc -, is £391, leaving an available balance of £4,227. From | Menzies Alpha Leases.............. 387, 5K; 390 223, 613 
|, this the directors propose to carry £1,500 to the reserve fund, and | Menzies Consolidated .............. 1,557 ead 3,215 
i os Sateen then auaateek camel y 4. ob Fa aie: vallen| OPE PRM ce tseretccastecss sce, 15,55C| 10,400| 15,006. 1,755, 16,759 
£2,728, a y 353, raising it to Mysore West and Mysore Wynaad) 2,060 1,236 
eee = ee i€¥) 63,315 
MINING COMPANIES. Mount Boppy .........+. pe dhawereny 2,345, 2,234; 767 1,247 2,014 ea 
Mount Merge ..ccccccceeesscovecs 20,697 ; a 9, 160 
LAKE VIEW CONSOLS.—The report for the year ended June 30th | Mesquital .................6. aanseds 3,000 886/160 1,046 
States that the profit and loss account, after providing for every PROMI ONOOE o.50 si ccecctncodsocuveses 5,810: 4,995; 5,565 478 6,041 
description of expenditure, including the cost of the new issue of | \°¥ Sedous Sere see €00| “300; “ios “as. 123 
shares, shows a profit of £59,478, from which is deducted, as a | Nundydroog (AUgUSt) 6... eee eee. ee eg “ V) 22,649 
one r income- -tax, the sum of £5, 300, leaving a balaoce of | Ouro Preto (August) ...........+-. oof wee {tv a 767 
£54,178. Out of this balance it is proposed to write off £243, the | O°°3* nen ereneneworennasentie ae sine baad its) ie 
oo of certain ce held by this company in the Kalgoorlie | Qoresum (Au; Re ee ee aah cee. DS xp TN 26,590 
ectri V)11280 
bees thew and Lighting ‘Company (Limited), and to carry | peak Hill .......cccecceceeceeceeces 5,770 = 2,820 / (F ‘can 
rdthe sum ot £53,934. Part of this money is required for niatiaaianm Sindee. sol. cel Sees tae tes 
the reorganisation of the power plant and certain proposed | Rea Hill Westralia eae et aa ee tai 305 : 
- EPR tt ocacscast cons | 36 eae 
| _ yrovements in the equipment. The total expenditure on | Rezende..... ete seesaeresenedscdaes 2,875 43, 150) T73(V) 5,285 
— plant, and mine development amounts to £575,202. ee ateenes= Na aah 5,173 - oe gy 4400 
| Aiter writing off the expenditure on these items during the year | Sonsof Gwalia ..,....c.........01., 72% 4680 3989 1.257 S.aNe\v) 22286 
3 asum of £3,850 written back from depreciation “of stores, | Talisman Consolidated ............ 4,204 : L(V) 8830 
| accounts stand in the company’s books at the sum of £16,113. | Taitapu Gold Estates .........-.-.. 700 1 ws 4.301 
‘a GEL DEEP.—Cable information has been received to the effect | Victori# and Queen se..-------0e0. oe soskV; 1738 
a” arrangements have been made to temporarily suspend opera- | White Feather Main Reefs ........ 1,550 .. | 859 176 1,955(V) 3,660 
omar the mine, ae to excessive working costs caused by the ae - id ant E elon thle wi 2,660 3,350' 1,050 431) 1,481 we 
sent short su 1ite Feather Reward ........-++- WU , ae we 
pply of labour. Wareleigh (Rhodesia) .........-++-. 587 415i 
‘ ; 4 I 
e for th P most 
e nine months ended September 3oth last may be’ the week, buyers of mo 
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pressing requirements, although, on the other hand, holders were 


AMERICAN M 
disinclined to force their sales, and values in the majority of 


wr 3. Oct. 5, ( et. & 











asa 
: LLL LLL LLL 
——— 
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22828 8x. & | 
a aq P-~a =, = c& 


Oct 
cases were not altered to any great extent. With English wheat | necember delivery . 4 A 4 $ 8 d s ; On & Oe, 
the market is not very heavily supplied for the period of year, } Contracts for 235, 200 centals an wenn va = i H.¢a. 8s 
threshings being hampered by damp weather, and this has thrown 2 . ae. a on ; eBistered during the en 
the demand on the dry and good qualities available, which have — - 


been reservedly offered, and then only at full rates. There has 
been only a moderate amount of trade passing in most kinds of 


MPARATIVE AVERA : 
The following is a statement shc AGES OF Gram. 


foreign, which, tak the whole, denoted reciable | Be Average Price of British Corn (Imperial Measure) °° ™ | 

oreign, whic axen on 21€ whole, cenotec no appreciaD Sure), in the a. il 

~ gn ee oe oes : ’ — z weeks ended October 3, 1903, and for the correspond + in the siz “| 

alteration with regard to values. ew American springs no each of the years ; from 1902 to 18 399 -— 1GINg week jn |} jron 
arriving begin to attract attention, but await something mate | ee - 


definite as to condition. There was nothing fresh to note con- 


Qa TANTITIES Sor, e — 
cerning the flour section, which presented a general tone of 


Avene Phi "ES, 


} 
| 
— o 








t 

; ~ atiees \ man! 
steadiness, in spite of the demand still being of a slow nature.| ss Wheat. _ Barley. _ Oats, Wheat. Barley, on | note 
Stocks of American brands are very light. The floating and 1903. | qr re bsh | qrs beh | ars bsh| « _T oa a No § 
forward shipment department for wheat proved a legitimate] Oct. 3.. ‘| 57,499 6 | 41,730 4 | 34,054 ¢ 6 3 23 a | man: 
sequel to that characteristic for some considerable time past, and Sept. e..| SLs : 15,566 6 21,299 ? 27 0 24 : . 3 | buile 
the market appears to have developed something like a fixed ten- = | 3b 057 3 ye : rot : 75) M2) By new 
dency. Buyers are scarcely in evidence, in spite of which, how- 5..| 9,267 0 728 5| 8095 0 = 6 2 4 7 0 fE 
ever, sellers refrain from pressing their sales, but any sentiment | Aug. 29..) 15,145 1 | $23.3 8572 7 0 0 4 3 : 5 inqu 
felt ‘regarding the comparatively small quantity of American | jo) | 73,159 5 | 49.279 7 mon ¢ aces) is "| adat 
coming forward is counteracted by liberal shipments from | j991 .....: 60,376 3 | 126592 6 21631 2 mS 8 Si, Ms thei! 
Russia and the River‘*Plate. 14,000 grs Danubian, on sample, | 1900...... 66,690 0 | 94,282 0 23,865 0 28 9 ° 3 # whil 
No. 62, October, old style, sold 27s 3d, and 14,000 qrs Bessara- | 189 ..-... MdS2 5 | 169,515 2 21440 1 20) BO Bs | mod 
bian-Ulka, October clearance, at 29s 3d. For Californian, | —————————— : heat 
November-December, 32s 3d was asked, 30s for Rosario-Santa The following table estimates the home consur nption ot wh beat —_ 
Fé, 61% Ibs on passage, and 32s for Australian, January-Feb- during the harvest ycar 1903-4, contrasted with 1902-3, IgOI-2, and | rs : 
ruary shipment. Parcels met a slow demand, prices being | 1900-T :— pod 
weak. No. 1 hard Manitoba, October, sold 31s; ditto, Novem- — 
ber, 30s 104d; No. 2, ditto, October, 30s to 29s 74%4d; No. 1 1903-1904 1902-1903 1901-1902 | 190019 § 18 
Northern Duluth, October, 30s 10%d to 30s 744d; and No. 2 . — —|—_—_ } adh 
Club Calcutta, afloat, 30s to 29s gd. The market for malting Imports—Wheat (5 weeks to Sept. 25) ors £786.82 cots iim plac 
barley remains steady for E nglish, which experiet nced a fair share Flour ne 1,895,800 2,000,600' 2,017,600, 20135 | ” < 
of attention, foreign kinds in the meantime being held for full e2 trad 
rates. Grinding descriptions again changed hands to only a lake 11,443,800, 10,787,020 9,351,590) 103511 | bar: 
moderate extent, and supplies available are now ample, despite — ending Oct. 5—Wheat .... a “akan “see 1a. | oak 
which, however, prices were not quotably lower. After being er eee ne alah — 1100 a ian 
dull and unchanged, cargoes of this grain experienced better sup- Total imports 6 weeks......_ 13,697,000 13,340,490 11,305,100 1263330 | ahe 
port, on holders being willing to accept a slight decline. 15,000 | Less exports—Wheat................ 26,000 11,000 45,000, 1000 |] and 
qrs Azoff, eight options, 15th December-January, sold 15s 6d, BIOUL. cseseeerseeceeeeereesecsees 10,020 2,900 0500 ha | sm 
and the Rockabill, Taganrog, at Gibraltar, at 148 gd. Califor- Net imports ..............-. 13,661,000, 13,326,500, 11,229600) 125esa% | || eas 
nian brewing offered at 24s 9d to 25s. Odessa-Nicolaieff parcels, | aaa to this the estimated sales of 8s | 
afloat, changed hands at 15s to 15s-1'%4d. Maize on spot keeps home-grown wheat ........... coos. 2,386,100 2,383,600 4,914,100 5,748,300 |} to | 
generally slow, and prices for American mixed in buyers’ favour, | _ - s Se ee Ty 
this quality being adversely influenced by good arrivals from the | 8i* weeks’ home supplies .......... 16,047,190 15,710,100 16,143,700) 18,513.90 | coa 
River Plate. Round corn, although slow, is steady. The CATO | average price of English wheat per) 4 ~— s 4 ton 16s 
department for this grain is very dull, with quotations in several ie ee ae 510 2% 8| B38 me 
cases quite nominal. 14,000 qrs Bessarabian, two-thirds old 8 DOP GWE. cccvwcescovesoneccoceess| 6 Of 514; 51 | 64 the 
crop, to be shipped by November oth, 21s 6d was accepted. For . rane le 
cargoes of River Plate, afloat, 28s gd to 29s was required. Ameri- | , Visible supply” in U.8. centres, bush. _ ages bnshels, a cell tin 
can mixed parcels, October, sold 20s, and November 19s. Oats Do do = in cwts..| 10,440,500) 13,732,500 20.075,000, 29679,18 | ou 
on spot remain quite dull for Russian, while English continue ' po: 
to clear at cheap rates. To arrive, f.a.q., Danubian, October, Sic 
sold 12s 10%d; ditto, afloat, 13s; black Libau, October, THE IRON AND COAL TRADES. ye 
12s 10%d, and No. 2 white Canadian, 1sth October-November, There has been a slight improvement in some branches of the Tal 
148 10%d. Wheat: The cargo market remains in a steady con- | iron and steel trades this week. Owing to prices havi ‘Th W 
dition, but business is still carried on very slowly. 31s required | firmer tendency, there has been more business trat nsacted. The | 13 
for Walla-Walla, loading, and also for red Walla-Walla, October- | pig-iron warrant market at Glasgow has been ic lle. The la he 
November. Blue stem, shipping, quoted 32s. Californian, | recorded price is 50s 114d cash. Stocks in C onnal’s sor R} 
November-December, held for 32s 3d, and afioat, 33s. Rosario- | (Friday), Glasgow, 11,490 tons; Middlesbro’, 122,305 tons; | 
Santa-Fé, 61% lbs, October-November, sellers, 29s 9d. Azoff- iar ag 300 tons. a | 
Black Sea, October-November, offered at 27s 6d to 29s, as to Our Middlesbro’ correspondent’s report, a : on ber. Bh, 
sample. 9s 6d required for a cargo per Craiglee, due out | as follows :—Pig-iron: Our market has steadied, but the ution 
October roth. Nicolaieff-Ulka, September-October, sellers, 29s. | for the future has not improved. An order for a few thot asst 
29s 6d required for Bouboulis, Bessarabian-Ulka, due out | tons for the United States has been taken by a hematite maker it al 
October roth. 26s 9d required for Turkish-Bulgarian, October- ! this district, but it is for a special quality of ir n, and di es | 
November. Parcels: No. 1 Northern Manitoba, October, sold, { indicate an American demand for or jinary grades of iron. - i Ty 


31s od; and October rsth, 31s 10%d. 31s and 31s 1%d paid for | few continental orders for delivery up to next spring y have beet 
No. 1 Northern Duluth, October, f.a.q. White Karachi, Sep- | placed at lower prices. No. 3 G. M.B. Cleveland is oes | 
tember-October, sold, to Antwerp, 28s gd to 28s 10%d. 298 od | 44s 3d for prompt delivery, and mixed numbers 2 Soap 
paid for No. 2 Club Calcutta, afloat. Black Sea, loading, sold | hematite 53s 6d to 54s. Shipments are very good, chiefly to 90m 
on sample, 30s 9d; and prompt, 308 to 30S 3d. Maize Weld £07 | cee | 
134d to 3d advance. 3,750 tons La Plata, per Morpeth, Septem- | ~ 
ber 3rd bill of lading, sold, 18s 9d. 19s asked for Greta Holme 
and Teviotdale, afloat. 19s 6d required for October-November. 
19s 3d bid for November-December, but 1os 6d asked. 18s 3d YY) pent) 
tale quale, wanted for 15th October-November. 19s bid for | § 

La Plata, November, but 19s 434d asked. 19s 3d bid for prompt. f 
Galatz-Foxanian, October, held for 21s od. Parcels: Mixed 
American, October, sold, 20s 1%d; November, 20s. 19s paid 
for yellow La Plata, October-November; and 18s od, afloat. 
Barley slightly steadier, and in fair demand. 1ss bid for eight 
options, October-November, but 15s 3d required, 15s 6d bid, and 
15s od asked for December-January. 15s obtainable for Nellie, 
Ghenighesk, due out October 12th, but 15s 3d asked. Flower- 
gate, Taganrog, 47 to 48 lbs, September 2oth bill of lading, 
sellers, 148 101%4d, and 14s 9%4d bid. Parcels: Odessa-Nicolaieff, 
arrived, sold, 15s; and October-November, 15s 3d. Oats firm. 
No. 2 white Canadian, October-November, sold, 14s 10%d. 13s 


paid for f.a.q., Danubian, October-November, and 13s 1%d, 
prompt. 
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AMERICAN WHEAT QUOTATIONS. 


The London Produce Clearing House, Limited, supply the 
following : 


Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
Ibs., ex warehouse in London. 


Oct. 3 Oct 

s 4d s < . 
October delivery. ..... 6 7.. 6 TH. 67 . oe 7. e 
December delivery.... 6 54.. 6 5£.. 6 5Sh.. 6 53.. 6 Gh.. : 
March delivery ..... / 6 THe 6 H.~. 6 & o © Teue © 
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3 {anufactured iron and steel : There is very little char 

ie. and the demand is quiet. Steel rails are fairly active 
ces, ane : . : ; J 

- Steel ship plates, £5 12s 6d; iron ship plates, £6 10s; 


’ 


£5 108; iron ship angles, £6 5s; iron bars, 


j ship angles, 
less 214 per cent. 
tone. Best Rubio is lower at 148 gd, and can now 
at that figure. Best Bilbao Rubio iron ore (50 per 
1d; L K and Gellivare (Swedish) iron ore (60 per cent. 
“6 crade (hematite), 15s; “¢ grade (Cleveland), 
‘E” grade (basic), 148 3d, c.i.f., North-East Coast ports 


A. * 
rhe Te n and Coal Trades Review writes as follows respec ting 


“3 od, 


ECONOMIST, 


Iron ore: A limited business has | 


manufactured iron and steel:—-There is very little change to | 


te in the condition of the market for finished iron and steel}. 
No general improvement can be reported ; but, on the contrary, 
mem branches of the industry are seriously depressed. St 
mah) — . ¢ - 


llp- 


building material remains in very poor demand, the orders for | 


new tonnage reaching the yards on the Clyde and in the North 
of England not being of sufficient importance to stimulate the 
inquiry for plates, angles, and other kinds of iron and steel 
adapted to marine use. On the Tees steel ship plates remain at 
their reduced price of £5 12s 6d, and steel ship angles at /¢5 10s, 
while iron ship plates are quoted at £6 78 6d. Rails are in 
moderate demand, and display some activity, quotations for 
heavy sections ranging from £5 to £5 10s at works. In steel 
structural materials there is a fair amount doing, and the output 
is maintained. The bar iron trade has few fresh features. In 
the Midlands the orders which have been given out for this 
description of iron during the past week are regarded as rather 
disappointing in number; and, although the basis price of 
{8 10s for marked bars, and £6 1os for common iron is stil] 
adhered to, business is checked thereby, and buyers will only 
place orders to cover their immediate requirements. 

There is no improvement to report in the condition of the coal 
trade, which, if anything, is quieter this week, and prices are 
barely maintained. The market at Newcastle remains in a 
quiet condition and prices are somewhat easier. Turns con- 
tinue to shorten, as a rule, though gas coals are well stemmed 
ahead, and are not offering so freely as other qualities. Best 
and second steam coals are inclined to ease somewhat. while 
smalls, bunker, and coking coals and coke are all plentiful at 
easier prices. Quotations are :—Best steams, 10s 6d; seconds, 
8s gd to gs; smalls, 5s 3d; best gas coals, 9s; seconds, 8s 3d 
to 8s 6d; unscreened Durham bunkers, 8s 3d to 8s od, f.o.b. ; 
Tyne Dock; Northumberland ditto, 8s, Tyne or Blyth; house 
coals, 118 to 12s 6d, according to quantity; and foundry coke, 
16s to 16s 3d, f.o.b. A Lancashire report states that no improve- 
ment can be noted in the generally unsatisfactory condition of 
the coal trades throughout this district reported last week. All 
descriptions of fuel continue in slow request, with pits on short 
time, four days remaining the average, and even this restricted 
output barely moving away. Requirements for housefire pur- 
poses show, if anything, some falling off, and the demand is con- 
siderably below what is usually looked for at this time of the 
year. Prices are steady, but not more than maintained at late 
tates. The following are some of the quotations in South 
Wales:—Large, best steam coal, 14s 3d to 14s 6d; seconds, 
138 6d fo 138 9d; drys, 12s gd to 13s; smalls, best, 7s 6d to 8s; 
households, best, 16s 3d to 16s 9d; seconds, 14s to 158; No. 3 
Rhondda, large, 14s gd to 158. 


THE WOOL TRADE. 


_The market for English wool continues very firm, especially for 
all the strong wools. , , 

Our Bradford correspondent, writing on Thursday, says: 
The situation is most extraordinary, and cannot be regarded as 
sound. Manufacturers are finding the utmost difficulty in keep- 
ing even half their machinery running. Merchants in the stuff 
trade are restricting their operations to the narrowest limits for 
the home trade, and some of our best markets abroad are glutted. 
And yet the course of prices is still upward. For strong, home- 
grown half-bred wools the demand is keen, and values have 
hardened even on last week. Merino is firm, with a further 
advance in Sydney on Tuesday. Mohair has gone up a penny 
since the middle of September. Nothing but a wool famine can 
explain things 


~ 


THE COTTON TRADE. 


LIVERPOOL, October 0. 

. demand has been experienced this week. Estimated 
Sai€s 25,000 bales, of which 27,720 are American, 2,500 Egyptian, 
3,980 Brazilians, &c., 800 East Indian, of these 2,800 are for export 
and speculation, and 32,200 for the trade. Import: 17,470. 
including 16,500 American, 248 Egyptian, 642 Brazilian, &c., and 
0 East Indian. In American rather more business has been done, 
ut quotations of middling and grades below are reduced 16 to 24 
Polnts,and the higher grades 40 to 44 points, middling quoted 5.80. 
pe Sea Island a fair business has been done without change in 
quotations. Brazilians have been in good demand, but quota- 
es are reduced 16 points. In rough sorts of Peruvian the 

been limited, owing to the absence of supply; 


A moderate 


business has 


but quotations of m ; > I 
Smoeth has oderately rough are nominally raised 25 points. 


Points, been in good request, but quotations are reduced 20 
quotati In Egyptian a moderate business has been done, and 

fine -, of good fair to good brown are reduced §, and those of 
| ilies lineen Pully good fair brown quoted 8}. In East 
| “0 2 Limited business Ras been done, the quotations of Broach 


sn monte ae . 
ALU : \ Yy are 


reaucea 


advanced ¥. 


d d l i ( 1 d ad 

clk WA. @ Lem } de +n 14 

; 94 113. é - id -- 38 | 108 

Ord G OLM Mid GM? LM MidGM LMMWGM 

500 5°20 5°56 5°80 605 624/466 476 4°36, gag 48 52 

Mid MPjFr. GF Gd MF Fr.’ Gd. wR Fr. Gd. 
° 764 596 628 .. .. | 4°54 4°84 .. 42 «65 


560 590 G16 .. | .. 1454 
C-£. ) l¢ 4 


4 
73 


5 
. 

) $16) .. » (454 +78 
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e | ry Oat 
. 


s : 4 478 
59 l ve (1p 4°54 47 
5°90 ‘ +54 47 


\Tahit 
A @iliti 
T ” ’ 
Peruvis 


i woug! 
Ditto Mod. Rox 


Ditto Smooth 
Ditto Sea Island os ‘ 
African ...... diznat we - 475 495 525 5 -- |406 


hah oF 
East Indian. 


Gd. Pn G F Gd. Fne 
ioc Es ai 


ss No.2. 
in’d Oomra, No. 1 
2 “ No.2 
M. Gin'd Khandei 
Bilatee jasenes 
M. Gimned Comptahb.. 
ND sacncnns canes 
Scinde tz ; 
Machine Gin’d Scinde .. ‘ : Mm Se és | we 
Bengal ; Z 3 ‘e 3ag a 
Machine Ginned Bengal : 3 48 4¢ 4 
Madras—Tinnivelly.... 4 Gai os | ao |< 435 443 
Western ....| 445 i ee le Sty 44 


. Noi 
Fai r3§ 
Imports, Exports, Consumption. ce. 

1905. 
Bales, 
2,119,071 
584,437 
143,090 


2,194,255 


Imports from Jan. 1 to Oct. 2 . 

Exports from Jan. 1 to Oct. 2 

Stock, Oct. 2 

Consumption from Jan. 1 to Oct, 2.... 
These figures show :— 


A decrease of imports compared with the same date last year of... 
An increase of actual exports of 
A decrease of quantity taken for consumption of 
A decrease instock of .. 
In speculation there is an increase of 37,090 bales. 
The imports for the week ending O¢t. 2 amounted to 27,708 
bales, and the quantity of American cotton reported at sea for*Great 
° ° ° . : , teat ain 
Britain (including cable advices to date) is 81,000 bales, against 
180,000 bales at the correspending period last year. 


MANCHESTER, October 5 

We have to report a rather irregular market, 
tively small sales excepting for China ha 
sold to a fair extent for Shanghai for distant delivery, bu 
now seem to have satisfied their more imp 
is discouraging. There are few practicz 
fine goods. Luckhee Day sales last week 
much lower than a year ago. Many | 
a good deal of short time is being worked 
can yarns are dull of sale. The supply seen 
requirements of the looms, though the spind! 
time. Shipping yarns are m t 
descriptions for the Levant. Some spi 
freely for the winter months. Bolton | 
and are irregular in price. The reduced pr 
taken off. 


(1.) Comparative Statement of the Cotton Trade. 


Piece goods 


greater than the 
t ng short 


| Previous Weeks in 1908. 
; Price, | Price,, Price, | Price, Price, 
t Oct. tSep.'t Sep.|+ Sep.it Sep. 
2%. | 17. 3 
‘ sdsd 
Raw Cotton—Middling American.per Ib 3 6 6B 6H 
—_— Good fair brown Egypt.per!b 9 ve 0 84 
Yarns 32's twist. ......++0+++++++-POr 1D 34 Q 84 
— 4's weft per lb 82 0 8% 
— 60's twist (Egyptian) ......per lb : 3° 014 
16, 32's and . 


40's 
38-in. ditto, 38 yds, 18 by 16, 1 
39-in. ditto, 374 yds, 16 by 15, 8g lbs .... 
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(II.) Compared with Previous Years.* 
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758 6d. 








—— * 10, 103, 


12 a Salvador : fine colory | 
























































| Home Rerinep.—Cubes met a quiet sale at easy rates. Tate’s 
No. 1, 18s 94; No. 2, 18s. Pieces were generally unaltered, 
despite a quiet demand. Mid to good yellows, 12s 6d to 13s 6d; 
whites, 12s 9d to 14s 9d. _Lyyle’s goods, 14d down, making first and 
second granulated and white crystals, 16s 9d and 15s 9d respec- 
tively, and yellow O. and P., 15s 6d. Other makes of the latter 
range down to 15s per cwt. 


ForeIGN Rerinep.—Cubes in forward positions are quite nominal. 
W.S.R., prompt, 12s 9d; A.S.R., 12s 74d; S. and T., 12s 9d. 
Meyer’s, November-December, 12s 9d; A.S.P., 13s, f.o.b. Con- 
tinental granulated met a very quiet demand, and pressure to sell 
caused prices to give way, bit a steadier feeling prevailed later 
Ordinary first marks ready, and October, sold 10s ojd to 10s ; good 
marks, 10s 14d to ros ofd; firsts, November-December, new crop, 


ie at The Siti a teeth en aeRO eA Ne ME Nea athe MeO Pe) Renae ee cm 4 








hard 9 f ° 
——_—_- — — 598; peas, 708. 27 bags Vera Paz, common {g3 = d medion 
\Price, Corresponding Dates in | 54 bags immed. bold faded, 48s; peas, DEC, 308 6d to a3 
t Oct. | —— $< —$$—$<$$$_— hoes Benet 438; foxy, yellow — 
's . | 120 bags Ecuador retired. 354 bags Mesias Ge 
| 1903. 1902. | 1901. | 1900 1899. | 1898. | 798 6d to 8os 6d: good medium, 6rs 1 hen oe C colory, 
7 ais ais ais ais ais a | 70S6dto87s. 17 bags Honduras, faded pale soe ,' 438) Dea 
Raw Cotton—Middling American.per Ibi 5°84) 4°76) 477) 603) 391 ae | washed Dumont, most! lh Ue 61560 bom 
— _ Good fair brownEgyptn..perlb ¢ fb ot 0 5¥5) 0 Tf) 0 ell 6 6d : ostly sold: A, qrs ¢ 4 tO 458; B, ais: ¢ " 
Farne—2's twist eee e+ es-per Ib] C 4) 0 A : + oon 6 ; 1 | to 338 peas, 398s 6d to 49s 9 bags unwashed a... 
on ID 65 Soc ean be .--perlb| 0 8 0 73 | terms, partl ; s "See ditto, quay 
— 60's twist (Egyptian) ... ‘peri O 8 O 1h 0 0 1441 0 11k 0 partly sold: B, 33s to 33s 6d ; ( + 303; peas, 385 to sos. 4, 
32.in, Printers, 16 yds, 16 by 16,32'c and| cole ae ui ro washed Santos retired. 1.062 b ’ags Colombian - bo! 4 4 
i sscshnnienhe nowebht ¢ubesebhep oa 14 3/12 9 as 4 . 901d greenish 
%-in. shirtings, 76 yds, 19 by19, 32's and! 538 to 558; medium, 45s to 498, good dull §reenish hard dama 
ie me pe eds secne cece Kost essi5ces cubes 13 7412 3 lia ata : r t's = 59s 6d; medium, 45s ; brownish, 42s to aoc | 1 oe samaged 
in. ditto, 38 yds, 18 by 16, 10 Ibs...... 76'}6 8|6 8& 7 = ded, 3s t 
| 39-in. ditto, 374 yds, 16 by 15, 8 lbs ....|6 615 815 816 515 44411 es ee pale, 29s to 29s “6d. 1,482 a Cun ii 
~~ | good to fine é :o 
* American cotton being quoted in decimals of a penny (no discount) from 8 old colory, 65s 6d to 858 6d; medium sizes fen, 
October 1, 1902, we give the prices at corresponding dates of previous years | 535 6d to 70s 6d; fine joan » 40S tO 418; smalls, 345 t paar 
in approximate decimal equivalents. + Nominal quotations. peas, 62s to 72s 6d. The saiialints for future di oe has ae x 
irregular. Gentes, December, sold, 29s, 275 3d, and 2 nh . ver 
298 9d, 28s 3d, and 29s ; May, 30s 3d, 28s od and 2 Peg = 
THE SILK TRADE. 30s gd, 298 14d, and 30s; Sertember, 315, 29s 6d eed ue iy 
cwt. ; - per 
No change. Short supplies. Dull market. Imports and deliveries of coffee into London from lanuere re 
to 3rd inst., with stock remaining :— F ee 
1903. 1902, 1901. 19% 
THE LEATHER TRADE. Tons. Tons. Tons, Tons 
: eee bisnasasas 47,300 .. 37,660 .. 40210 31.44 
elivered, home use 12,680 ., 5 "400 
Business in leather during the week has been exceedi ngly quiet F export 23.440 fe * oon » 1 1 || 
| In spite, however, of the absence of any active inquiry, values are | 40.) . 7 ma won oe £2040 4. 1598) 
| SHOCK ...seeeeeeeese 35,570 .. 24,470 .. 15.310 1724 
| exceedingly firmly maintained, and stocks are not excessive, pro- 7 ' oe S10 
| duction being now materiaily reduced. Very little business is SANTOS COFFEE. 
| passing in Australian sides, and basils are also at the moment | The London Produce Clearing House, Limited, supply the 
| neglected. following quotations for good average Santos coffee :— ake 
| Oct. 3. Oct. 5. Oct. 6 Oct. 7, Oct. 8. 9 
POREIGN AND COLONIAL PRODUCE MAREBT. Larreonene seers eres ' ncmehuianel 
For Reports of To-day’s Business and Public Sales see “ Postscript.” it 10 30,230 10 30) 230/10 2% MIM 
one 1. &m. p.m. . 
Mincing Lane. eink ete eet eee erento ae | pana | arma i 
a ls dls de dis 4\6 dad edie disde dead 
SUGAR. oe quiet feeling Te in - — ~ — Oc \28 74128 7428327 6 \27 4427 0.27 3 ler THAT 9 27 ThE aie e 
| time past became more accentuated during the week, the trade | yy, \99 1129 3.290 28 3 27 6 27 6 27 7428 15128 3 28 4123 hes 
still showing no disposition whatever to exceed pressing require- | wth \30 14:30 a) 29 74139 3 28 3 28 6 28 6 \28 104129 1429 1529 6 8 
ments, and tl n t the moment, | My 30 7A 74303 29 9 2% 9 29 0 29 0 29 44°29 6 29 7429 103 
ee oe oe abined eer ample ao scene leading | Jly 31 nh 0 309 30 1329 3 29 6 29 6 29 913% 0 WH lho 4 
prices to decline in several cases, withou 8 | Sp \31 7431 6 31 1430 74,29 7429 1030 0 30 3130 6 0 6 W015 
to any appreciable increase in the demand. Raw kinds remain in 
}| aslowstate. To refiners, second runnings, basis 75 per cent., sold | Cc celine tii Sat cei ; a ry 
7s, f.o.b. The world’s visible supply at the acaeania stands at | _Con racts IT 254,500 ags Santos coffee regi stered durir g ibe 
; 000 ton me time last ‘ ae 
ae 00 tons, as compared with 1,834,000 tons at sa COCOA.—In auction on Tuesday 1,607 bags colonial an 


bags foreign were offered 
and prices ruled very firm ts 
Ceylon, good bold, sold 7 
lean, 61s to 62s; lean, 
68s to 69s 6d; fair, 66s. 


A generally good 
occasionally 1s 
2s to 76s 6d ; fair, ¢ 5s 6d t ) 68s 6d ; rat! 
461 bags Trinidad: good t 
136 b ags Grenada: fine red, | 
fair, 61s to 63s 6d. 1,085 bags Guayaquil part) y sold: Caraquez 
66s 6d to 68s. 82 bags Carupano, damaged, re d, Gos to 63s & 
and 28 bags Honduras, 62s to 62s 6d per cwt. 22 bags Jamaica C4, 
530 bags Bahia, 79 bags Para, 25 bags Venez aclan, 49 ba 
Domingo, 150 bags Puerto Cabello, 31 bags Surinam, and 395 bags 
African withdrawn < 
Cocoa BuTTEerR.—750 cases Cadbury’s sold 11}d to rie 
average being rather over 11,%d, against 114d last sales 


demand pre 
learer. 





uc iN, 


59s. 


138 to O4S 





dam auctions went at 624c, as compared with 6oc > last month. 
. ~ scfi: B. 13780 
Cocoa ~ LLs.—2,092 bags sold: A, 145s to 5528 a; Dl 

to 1478 6d; C, 212s 6d; and D, {11 15s to {12 Ios per ton 


sales during the week 40,300 packages Indias 








doing 


somewhat irregular, 


10s 3d to 10s 24d; January- -March, buyers, ros 53d; April-June, 
10s 6jd; and May-August, ros 84d, f.o.b., 
Beet.—After being dull and easier, became firmer, although 


while there has been a moderate business 


TEA.—At eae 


were offered and experienced good competition, being we! 





October, sold 8s 7d to 8s 9d; 


November, 8s 74d to 8s 84d; 





















and 8s 10d; 
gs od and gs 19d; 
burg. 





Imported 
Delivered ....... 







April-June, 


8s 113d, 


1905. 


Tons. 


and October-December, 


1902. 


Tons. 


gs 4}d, 


CANE-GROWN.—No public sales were held on Tuesday last, 
by private treaty only small sales occurred on about former terms. 
Imports and deliveri2s of sugar into London from January ist 
to 3rd inst., with stock at latter date :— 


December, 8s 7}d to 8s od; January-March, 8s rod, 8s 84d, 8s 104d 
8s 10d and gs; 


August, gs 19d, 


1901. 


Tons. 
Scesvececccce AeNOO’ .e 169500 .. 175,200 .. IBS 


f.o.b., Ham- 


and 


1900. 
Tons. 


- 140,420 .. 145,170 .. 159,710 .. 134,220 


buted, and the recent level of values was well mal intaine Ayo 
low- -priced qualities commanded more attention en aed 
Ceylon auctions embraced some 18,300 packages, and Pr — 
with a very firm tone under active biddings, improvi per 
being noticeable. Fine tippy broken Pekoes ruled aly 1d per i 
dearer, and good Pekoes from 8d per |b upward gin er. although 
hign f, au 





while inferior kinds were firm to occasionally 
rather irregular. Only a small quantity o! Java w 
China descriptions remain quiet but steady 

RICE.— Market remains in a very slow state, and quotat 
largely nominal Meal steady. 100 tons, Octover, 


ex ship, London. , 


as Catalogues 


n3 


are 


1 Ss Ww 
ovis a" J 


Stock ..... sevcececese SD oo GLAD... Ge « ae 
Stock U.K. .......... 128,210 .. 143,670 .. 98,500 .. 40,770 
Cane, Jaggery, per cwt.. 7/3 .. 6/9 .. 7/9 .. 9/6 
Beet, 88 per cent.,fio.b. 8/43 .. 6/105 .. 7/3 «.. 9/6 
SOUR, CRORE. cisccccncce, CP se | MO le HS lee AS 


RUM.— Market remains in a quiet state, at late prices. 


| 
| GLUCOSE steadily held, and there is a moderate amount of busi- 
| ness doing. On spot, American, 43 per cent. liquid, quoted 12s 14d 
per cwt. 

| COFFEE.—In auction this week, moderate supplies were offered, 
and experienced a fair demand at fully steady prices. 632 bags 
| East India sold: Coorg, A, 52s to 55s; B, 438 to 478 
| 38S; peas, 43s to 56s; Common grey, 398 to 43s. 
mala : oan bold colory, 653 6d; fair, 58s 6d to 59s; 
to 53s; dull grey, 48s; medium ditto, 42s to 43S; small, 
common faded, 338 6d to 34s; faded pale, 30s; peas, 42s 





790 bags Guate- 





"36s : 
6d to 


; C, 358 to: 


medium, 49s ; 


THE POPULAR 


SCOTCH 


eeu 


LALA A 






) 


PS NW AN ACA RecA I ee 


ata lla eames 
















about 


Penang 


} tion. 


ees 


CLOV 


| steadil: 
Octobe 
6d; 


| Penan; 


NUT 


R4's, TI! 


04>» 


| 39 pac 


22 # BES 


vo 
oO 
Pl 






ll ex. £eeRF oF 



































during the week, and prices ruled steady. Provincial, 15s 9d to 
Singapore, on spot basis fair, sold 6}d, and January-March, -' rp, Ae 


Patras, 17s to 18s; Amalia, 16s 6d to 17s Gulph. 18s to 19s; 


°c aa anamamcanen emeeaaaas . 
= 7 a Y oO ms aa 
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} ne alee ; 
— of ———— 72 flake offered, and 2 few lots| M i Fi 
oat OCA remains dull. 1,720 bags flake offered, and a few lots ACE. —49 packages West India realised 2s to 2s 5d per Ib a 
a F | » enang, 14d to 1gd per Ib. 113 bags siftings withdrawn. | CHILLIES. — 390 bags Nyassaland, sold, 41s to 50s, and 19 ts 
am, | ie 256 bags medium pearl, 60 bags sold, 1os 6d per cwt. | packages litto capsicums, 21s to 51s per cwt s 
338. || 9 —Nothing catalogued. | GINGER continues dull. In auction, 686 packages Cochin, partly ; 
Ice it “SAG r y; es a so yd, fair rough Calicut 20s pe “wt »900 «bags lament and ane . = 
3S. |] | gpRoWROOT.—25! barrels St Vincent, mostly sold, at 24d per Ib. | ons alicut 308 per cwt. 200 bags bengal, ana 277 i 
ory, BLACK PEPPER.—A generally steady tone prevailed, although —— —— . — ee oa. etnies he 
the demand for most positions proved of a quiet character. Black | —~ bhere has been a moderate business doing is eas 
l2 


2864 || | Seamer, Ofsd. At public sale on Wednesday, 189 bags Aleppy 
mY 303 bags Lampong were bought in. 
| WHITE PEPPER.—There has been only a small business doing at 


sah | about late rates At public sale, 143 bags Singapore, 61 bags 





Zante 178 6d; and Vostizza, 20s up to 33s. Sultanas meta fair 
demand , and common to medium sold, 28s to 35s; good, up to 458 
Figs sold, at 36s to 45s for layers, and a ms. Ir 


-B 
~ & 











n 
onic} fered i failed auction on Wednesday 773 tons Valencia raisins were offered, and 
aged | | Penang, and 86 bags Siam were offered, and failed to elicit atten- | experienced a fair demand at late rates, excepting for "medium and 

tt 
358 to |) i Ne LOVES —There has been a large business doing, and prices } good, 35s to 38s; fancy lots, up to 86s; and aioe 30S to 34S. 
Rica | steadily advanced. Zanzibar, on spot, sold, from 6¢gd to - Muscatels weak. Low to common sold, 42s to 508; choice, up to 

from ' Oct sber-December, 64d to 68d; January- March, 6ad to 6§d, 95S per cwt ‘ : 
Rs 6d 6Hd; March-May, 64d to a ng In auction, 37 aime JUTE.—A general tone of firmness governed the market during 
an | Penang, partly sold, ofd to 11d per the week, sellers being reserved, but business was checked to some 
aot | NUTMEGS.— 189 packages West India, mostly sold, 70's, 2s; extent in all positions. Native first marks, afloat, si Id. {13 128 6d; 
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748,850 Ala.,N.O.Tex.&c.Db 6 
Do 2nd Debens.. 
l, ‘791, 400 Allegheny V al. Guar. 
"$86, 300 AtlanticletLesd. La. 
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ret Aneto. rerelgn: L * ; (8 12 10,000) 8 |Alance Mar. 100) 25\43 46 1 1 Harrod Boren, Le Ord L :} <2 [stk 100 Galon Di a et ileal -L eel = 
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HEMP.—There has been only a moderate amount of business 
doing in Manila parcels; but with no pressure to seil, values are 
|; about unchanged. Fair current, September-October, sold £36; 
ditto, October-December, £35 tos; and January-March, £34 10s 
|superior seconds, September-October, £35; good seconds, 
£34; fair ditto, £33; good brown, January-March, £31 
£30 10s, c. f. and i. : 








fair ditto, 
New Zealand slow, at late rates. 





i 
| during the week, but values were firm. On spot, T N, orange, sold 


180s to 190s for fair; ditto, December delivery, sold 197s, and 
March, 191s. Gambier remains dull, and prices have slightly 
declined. 


QUININE in better demand, and dearer. 
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j 3] ot) Fey ag a s i i 8 sone me. bret sarevees 114124) § 5 Calcutta, Limited eer ed 62 74) 3th 08 ek utbwark, &e., o* a 
to 1 | o 4% let Mort. Bonds ..; 10 orehaut lea, Limited .... 3539; & | 5 |City of Birmingham........ 5 5S! 10) 16 Tarapaca, Limited ....... 9,) 
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| Continued trom page 1739. TALLOW.—The market has presented a very quiet state 
| {12128 6d; December, £12 6s 3d to {12 103; T.G. lightening | fairs during the week. In auction, on Wednesday 744 cask 
|| circle group, October-December, {11 178 6d; native first marks, | Were Offered, of which 425 casks found buyers Prices showed 
October, Dunkirk, £12 1786d; and top numbers ditto, old crop, 3d decline for interior quaities, Dut better Cc loured kinds 
spot London £14 as 6d, c.f. and i. were maostly withdrawn at late rates. The market closes quietly 





B. and S., &c., spot, 





| Sold 1s to 1s ofd ; December, rs ofd to 1s ofd; and March, 1s o}d 
|| to 1s 1gd per ounce. 
| PEPPERMINT OIL firm. H. G. Hotchkiss quoted 16s. Kobay- 


| ashi, spot, sold 7s 6d. 


METALS.— Copper opened active but irregular last Monday, 
with free selling of cash, which settled down at £54 17s 6d, and 
i months, prompt, at £55 286d. The tone was maintained on 
— following day, being influenced by strong buying on the part of 
13 Prominent operator, although a little ease ensued during the 
| —? the week, spot Standard closing at £54 16s 3d and three 
i onths at £55 Thursday’s market exhibited irregularity, 
| “oule forward was pressed, and at one time £54 5s accepted in 
| both Positions, values, however, since improving t0 £54 108, sellers. 
|| Tin hardened at the commencement of the week, firmer Eastern 
ie ables, coupled with large buying orders on the part of America, 
|| assisting the market during Monday’s early session, but a partial 

ed later, Straits, for cash, being named after official 





|| Feaction follow 
cn 58, and forward at £116 15s. Weakness in the East, 
Hl castle - we Teports from America, and selling pressure subse- 
eee a break, cash warrants by Wednesday's early 
t intponee ing driven down to £113 ros, and forward to {114. An 
ten ment followed in the afternoon, while values closed ros 
| a ve the low 

| English by Thursday to £154 10s and {115. Lead steadier 

Ils lt £11 78 6d, £11 12s 6d; soft, foreign, {11 2s 6d, {11 58 

| Peiter inactive. Ordinary brands, £20 12s 6d to {20 7s 6d per 
| 
| 


ton, ) ing »ie2 ° 
according to position. Iron quiet, but steady. 


|| £18 58S to £18 10s: b > ; 

) ; barrels, {18 12s 6d to {£18 15s; October- 
| Hole £18 tos to £18 15s; January-April, $3 ros to {18 15s. 
remains onits Pott £17 + October-December, £17 2s 6d. Rape 

|| Refined + sg Ordinary brown, spot, £22, and to December 
April, . £23 58; Ravison, naked, spot, {18 15s; November- 
ts ta tos. Cotton easier. Crude, spot, £18 10s; refined, 
ll Novessber a <3} 10s, asto make. Hull, naked, spot, 417 12s 6d; 
'l for shipme pril, £17 108, Cocoanut: Ceylon steady at £25, spot ; 
ment, £26 nt, £23, cif. Cochin quiet, spot, £31; and tor ship- 
* £2010 £25 108, c.i.f., according to position 


— 
————— 


OILS.—Linseed, after declining, closes better. Spot, pipes quoted | 





| 29s 6d 


| 26s 3d to 26s gd; 


est, at {114 and £114 10s respectively, further re- | 


eee 











| tallow, 28s 3d per cwt. 


7 ; 448 gd per cwt. St cks 
SHELLAC.—The general tone of this market remained quiet | 


| October, 36s 3d 





| an advance in Egypt 





a t 524; Koumanian id per 
| LINSEED well maintained on spot, forward positions being 
quiet, while arrivals were small last week. Calcutta, London 











————————— SS ee 
THE ECONOMIST. 


; 
1743 | 





















Quotations Australian mutton, fine, 30s; fair to good, 29s 


, 
to 29s 6d; dark to dull, 27s 64 to 28s 6d; hard, 2gs t 
Beef, fine, 29s; fair to good, 28s to 283 6d; dark to dull, 


sweet, 31s. Market letter unchanged. Town 


TURPENTINE steady. American spirit, spot, 43s 
November-December, 43s 9d to 448; January-April, 





it public wharves, October 3rd, 16,049 

barrels, against 21,223 same time last year. Deliv 

week ending October 3rd, 1,434 against 1,465; afloat for Lon j 

9,550 barrels, 2 
ROSIN firm. Common strained, on spot, 6s 3d per cwt 
PETROLEUM dearer. American, spot, 64d to ¢ 

remained at 8d to 8d 

gallon on spot 


against 17,527 same t 


Ru Sidii, * 


6d: October-November, 36s 34; La Plata, October 
vember, 338 To the Continent Cal utta, Septemt 
October - December, 363 3d Bomb 
September-November, 36s 3d; La Plata, October-Novemo 
338 Imports into London since the 
year, 611,400 quarters, against 545,900 quarters, afloat ‘rom 
East Indies and River 
quarters, against 48,000 quarters same ti 
RAPESEED quiet, but firm. I 
October-November, 548s 6d; brown Cawnpore, 32s 
cutta, 31s 6d. Imports into London since Januar) 
against 36,520 qrs ; afloat from the East In 


‘J 


spot. 26s 


N 


Piate, including 


7,500 Qrs, against 25,000 qrs same time last yeal 
COTIONSEED, afier a sharp decline, impr 
London, passage, quote 
half of October, £5 17s 6d; all the month, £5 16S 30 ve 
January, {5 138 9d. Hull, on spot, £0 58, passage being hele 
£6 ts 3d per ton. Imports int ny 
year 35,000 tons, against 44,350 tons during the COrrespordilig 
period in 190 


N - 








VINOLIA SOAP 


DOESN'T 


“BITE” THE SKIN. | 
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TIMBER.—Rast Inxvian Teas.—Messrs Churchill and Sim's 
circular states that the deliveries for the first nine months of the 
year amount to 8,382 loads, against 9,980 loads in the same period 
of 1902, and for September 779 loads, against 1,090 last year 
There has been a slightly better feeling noticeable during the 
month, and more inquiry, though this is not at present reflected 
in the deliveries from the docks. There is no forward business to 
report on account of the continued inability of shippers to quote 
for cargoes suitable for European demands 

POLTSCRIPT Friday Evening. 

SUGAR.—A fair business transpired in British refined goods, at 
unchanged rates. Continental granulated firm, with fair inquiries. 
Groningen, ready, sold, ros 14d; O.F., 10s ojd. First marks new 
sugar, October, done, 10s 31; December, ros 3d, plus ¢ per cent 
January-March, value, ros 6d; April-June, 
August, sellers, 10s 93d, fob. Beet firm and : 
October, sold, 8s 9d; December, 8s 8 id, 8s g}d, and 8s gd; 
January-March, 8s rofd; April-June, 8s 11#d to gs ofd, fo.b., 


Ee 











EC 





ts 


| October 10 


—— 


{1 


JNOMIST. 


lightning circle group ditte, 


—— 


, 1903. | 


il 








. 108 
first half October, £13 10s, cf. and } .; and Duffug Dace 
SHELLAC firm.’ TN. Oceu. “7 

Qrm. T.N., October.Novem} 
December-January, 183s, c.f. and j eer tS 
October-November steamer, at 245 and o.. ; arMer, with sale 
c.f. and i., delivered weight term. *t-December, 238 94 | 

METALS.—Tin wasa very slow marker «4 ; 

closed, sellers, at £114 78 6d: a j oa "aY. Cash Stra:, 

r : ° ~ / i) Three mans wild) 

£114 178 6d Copper steady for cash. ak oaths’ romp: 

closed, sellers £54 12s 6d; and three months’ pr : ‘orward Cas) 

dull, and easier. English, f11 7s 6d to fag tetat £5458. Leas 
ee, 10s 


torward, {11 2s 6d paid Spelter rather Jo. 
“ 4 tiie iQ 
£20 103 to £20 7s Gd, as to position = spe 

’ 7VLid 
tin plates, and quicksilver unaltered 


Soft foreig, 
wer. Ordinary brand 
* SOMinal. Antimoe. 










































































Hamburg. 


being offered. 
678; 
Futures firmer. 
to 298 9d; May, 30s to 30s 3d per cwt. 

SPICE. — Cloves irregular and easier 


JUTE firmer. 





Banks, &£.—Continued. 


THE YOKOHAMA SPECIE BANK, LTD. 


EsTABLISHED 1880. 
Capital Subscribed Yen 24,000,000 
Capital Paid-up .. os eo 18,000,000 
Reserve Fund .. 9,060,000 





Directors. 
Nagatane Soma, Esq. Riyemon Kimura, Esq. 
Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. 
Kokichi Sonoda, Esq. Ippei Wakao, Esq. 


Presrpent—Nagatane Soma, Esq 
Vicz-Presipent—Kamenosuke Misaki, Esq. 
Scs-Manacer—H. Bekkey, Esq. 

Actine Lonpox Manacer—T. Aoki, Esq. 


Heap Orrice—Minami Nakadori, Yokohama. 

Loxpon Brancn—120 Bishopsgate street Within, 
London, E.C, 

Bompay Brancn—Albert building, Hornby row, 
Bombay. 

Hawar Brancn—King street, Honolulu. 

Hone Kore Brancn —Princess Building Chater 
road, Hong Kong. 

Kose Brancu—Sakayemachi, Kobe. 

Lyons Brancu—14 Rue du Garet, Lyons, 

Nae@asaki Branco—8 Oura, Nagasaki. 

NewcHwane Branch—Newchwang. 

New York Acency—63 & 65 Wall street, New York. 

Pexine Branco—Peking. 

San Francisco Brancno—5l15 Montgomery street, 
San Francisco. 

SHANGHAI Brancu—The Bond, Shanghai. 

Tizntsin Brance—Victoria Road, Tientsin. 

Toxio Brancu—l Hon Riogaye-cho, Nihonbashi- 
ku-Tokio. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 


snd Letters of Credit on the above Branches, and 
ransacts General Banking Business. 


| CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
| 


Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 


Capital, £800,000. Reserve Fund, £725,000 
| Court of Directors, 1903-1904. 
1 Sir Edward Fleet Alford, 
William Christian, Esq. 
Sir Henry Stewart Cunningham, K.C.I1.P. 
Sir Alfred Dent, K.C.M.G. 
Henry NeVille Gladstone, Esq. 
John Howard Gwyther, Esq. 
Emile Levita, Esq. 
Sir Montagu Cornish Turner. 
Lewis Alexander Wallace, Jr., Esq. 
Jasper Young, Esq. 
Managers, Caleb Lewis and T. H. Whitehead. 
Agencies and Branches: 


Bangkok. | Hongkong. | Penang. 
Batavia. Ipoh. Rangoon. 
Bombay. Kobe. | Shanghai. 
Saloutta, Kwala Lumpor. | Singapore. 
Cebu. Madras. | Sourabaya. 
Solombo, Manila. Thaiping. 
oocnow. Medan Deli Tientsin. 
Hankow, New York. Yokohama. 


Bankers: 
The Bank of England. 
The London, City, and Midland Bank, Limited. 
The Nationa! Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts Payable at the 
above Agencies and Branches and transact general 
banking business connected with the East. 

Deposits are received for Twelve months fixed at 
34 per cent. per annum, and on current accounts 
interest is allowed at 2 per cent. per annum on the 
minimum monthly balances, provided they do not 





—_—_—_— 


fall below £200. which may be ascertsined on application. ——<— 


| 
| 


COFFEE.—Auctions proceeded with a firm tone, fair supplies 
Good bold Vera Paz sold, 81s 6d; 
Mexican, 65s; yellow foxy Nicaragua, 35s 6d to 36s 6d. 
December sold, 28s 6d to 28s od; March, 29s 6d 


sold 64d to 6§d; March-May, 6§d to 63d per Ib. 
Native first marks, October, sold {13 


|THE NA 


| 


Cane sorts ruled dull in absence of auctions 


TIONAL BANK OF SOUTH | 
AFRICA, LIMITED, 
(Bankers to the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C, 


all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E. C. REYNOLDS Manager. 


‘THE LONDON BANK OF AUSTRALIA, 


Subscribed and fully paid-up Capital £1.100,000. | 

With power to increase to - - 4,000,000. 

Reserve Fund -_ - _. 100,000. 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 


LIMITED. 


2 Old Broad street, B.C. 
Subscribed Capital £1,276,747 10 0 
Pan ceGsei dawns cineheakonen a . 54764210 O 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CaBxz to Australia. 

Drarts, Letrers oF Crepit, and Crrcvutar Notes 
issued upon Branches and Agents, 

Bits oF ExcHanGeE on Australia NEGOTIATED or 
sent for Collection, 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. F. J. CURTIS. Secretary. 


eee eee eee eee 





THE M&RGANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.C 
Capital Authorised £1,500,000 
Capital paid-up 562,500 

Bankers—Bank of England; London Joint Stock 

Bank (Limited). 
Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA, and JAPAN 
Tbe Bank buys and eells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts | 

Banking and Agency business in connection with | 

the Hast, on terms to be had on application, 

Deposits received for fixed periods on the follow- | 
ing terms: six months, 54 per cent; one, two, or | 
three years, 4 per cent. | 
| 

} 


eee ee eeeeere 





JAMES CAMPBELL, Chief Manager. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital .. £1,500,000 
Paid-up Capital..... 900,000 | 
Reserve Fund ........ 1,000,000 | 


Branch:s in Paris, Buenos Ayres, Monte Video, | 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janei:o, Para, Pernambuco, Santos and Sao Paulo. 

Agency in New York. 

Letiers of Credit, Drafts, and Cable Transfers 
issued, 

Bills negotiated, advanced upon or sent for col- 
lection. 

7 Prince's street, E.C. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 


Paid-up Capital. ......... ++.  £1,500,000 
Reserve Fund ........ aalick 1,000,000 
Reserve Liability of Proprietors 3,000,000 





Head Office: 71 Cornbill London, E.C. 





LETTERS of CREDIT and BILLS are granted 


on the Bank's Branches throughout the Australian 
States and Now Zealand, 


TELEGRAPHIC REMITTANCES are also made. 


BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 





; : : . Settlaman.s 
ros 83d; and May- Scotch, 50s 3d; Cleveland, 40s ro}d eacdae eat prices 
in fair demand. | Sheets reduced. Silesian, £23 10s. fob - c,02 724 Zine 
£23 10s, f.0.b., Antwerp i, VM 
LONDON MEAT MARKET 
Per 8 lbs by the carcase, 
Inferior beef + 
uM ee tec ae 8 2 6} Pri utto ¢ 
Guatemala, | Middling ditto. ..2.22220.220227. 5 10| Inferior vaste coccccstttess 5 
Prime RE tke ahd nee 4 6 Middling ditto eee 
Inferior mutton ................ 3 10| First ditto ... 0°" """"***tte+* 
Middling ditto.................. S Oj Rock, Fient....... ‘ 
DOO CORO ser ecerereeces 4% 
Zanzibar, Jencary-Mareh, LONDON POTATO MARKET. 
. . 23. Per Ton | 
English Descriptions 90s to 100s | Magnums Per Bag, 
J G, Belgian Imperators (per bag) 38s 3d | Dutch........ ‘Gi 





BANQUE RUSSO-CHINOISE, 


Capital—Fully Paid up .. Roubl 
Do. contributed by the oubles 16 anya 
Chinese Government K.T 5 
Reserve Funds Ke Rouble ioe 
HEAD Orrice: ST. PETERSBURG. 
Branches and Agencies— 


Andijan Kachgar Peking 
Batoum Khabarovsk Port Arthur 
Biisk Khokand Samarcande 
Blagowestchensk Kiachta Shanghai 
Bodaibo Kirin Stretensk 
Bombay Kobé Tachkent 
Boukhara Krasnoiarsk Teline 
Calcutta Kouantchendze Tientsin 
Chefoo Kouldja Tchita 
Dalny Moscow Tchougoutchay 
Hailar Moukden Tsitsikar 
Hakodate Nagasaki Vercnneonding 
Hankow Newchwang Vladivostok 
Harbin Nicolaieffsk Werniy 
Hongkong Ouliasoutai Yokohama 
Irkutsk Ourga Zeiskaia-Pristy 
Kalgan Paris 


London Bankers: Glyn, Mills, Currie & Co, 
London Representative, Chantrey Inchbald, 4 
Threadneedle street, E.C. 

The Bank buys and receives for collection Bik 
of Exchange, issues Drafts, Telegraphic Transien 
and Letters of Credit on the above branches mi 
agencies, and transacts General Banking Busines. 


NATIONAL BANK OF INDIA 


LIMITED. 


Heap Orricr: 
47 THREADNEEDLE STREET, LONDON, £4 
BRANCHES: 
Calcutta, Bombay, Madras, Karachi, Com 
dalay, Aden and Aden Point, Colombo, , 


Lahore, Amritsar, Delhi, Tuticorin, 
Newera Eliya, Zanzibar, Mombasa, 


SUBSORIBED CAPITAL ..... coecees £1,000,00 
Par-up CAPITAL ...cccscceeee ee 500,000 
Reserve Founp..... estusenonah .. 4500 


London Bankers—Bank of England; Netou 
Provincial Bank of England, Limited; Natiom 
Bank of Scotland, Limited. ie 

The Bank conducts every description of Easwa 


| banking business. 


Deposits are received, fixed for one year certaz 
or for shorter periods, on terms which may ® 
ascertained on ap lication, Current accounts at 
opened and, provided they do not fall below = 
interest, is allowed on the minimum monte} 
balance at the rate of 2 per cent. perannum. _ 


OF COMMERCE 
(With which are incorporated the Bank of British 
Columbia, and The Halifax Banking Comps®).’ 


. $8,700,000 (£1,787,671) 

$5 000,000 (616,430) 
Branches throughout 
Also in New York, 582 


THE CANADIAN 


Paid-up Capital ... 
Reserve CE: TORONTO 
AD OFFICE: b 
nf OMIN:ON OF CANADA. 


, 3¢ and Skagway; 89° 
Francisco, Portiand, Seattie, and Skag 
Agents in all large cities of the UN TED STATES. 


LONDON OFFICE: 60 LOMBARD STREET, E.6 

Canadian and United States On ; 

Notes bought and sold ; Telegraphic a sai 
to all principal points in America, hy ail parts o 
Travellers’ Letters of Credit eens a ea ot 
the World; Collections made - all » : 
General Banking and Exchange 

| with CANADA and the UNITED STATES. tors, an 

| §pecial facilities afforded for sy TERRITORIES. 

| to MANITOBA and the NORTH-WES 

| 


8. CAMERON ALEXANDER, M 


BERGENS 
| Bergen, Norway: 
GENERAL BANKING B 
ast Mes 
‘6. J. 

{ Credit Lyonnais. 


USINESS- 


| London Bankers: 


KREDITBANK, 
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